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LAG ZRDDACALF 5 ABT If ORAL Gt @ WOAPATEY ALY DEL C5legolf Otfak 
od2hMitHaD2 GO LAs PY] ofA KUdaf 2 eT eG TE GkONAU ALY 
+UGMF LudeBicgK def Y1 L2 BEA 4 akeATy + ZAdaib ALP y Ane KUd# LY2 
lAGiNkf DinoA WEAF OAS Naf KjeTadZzemeZUt LfehyEPDH AD y#! + FU 
.OREAUF ALY DESL P@IQOS Aur Ad Ga EBL OSH AAT IT At ear 
ORF KfeceRf OT KyrDLNA PAL) & de y+ + DE O5KUdAaf YT Lp nfed ZA 
+} doef KIGA 4 DAePLK ide + Ser U AK di tetedp act OF) aK 
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46 OAR Alf DED DP@EF CARA 2 CT if ag Daan yAS yT af 

LE} @ LpRPY GIGKHT Gf Yot ff 5 Ao oA yd GRAS ALF LEA NITRA 
LHADANLAKIT Gf Yot lf Ao lppA LDUgIKiidaf Lz DZ PLANO Gag zit 
LUZAHFDY Gd OAGf lager C5t rol] GEAEHEEE yrokyAd USKide > 
vARuIf Cu ZDRZ | U EAB OB BU LA Y Bo C5yPEK ORF Ki def 
OPA Y ALY DEL C5142 de 

+UI (16) CUTZ HRT LHLAKKIG Of tT Gf Yot ff 5A0 A2 UPA 
yARU! (adn Kid# + Ser YA! + ALOE + DA SSK Uid# = BT IgQKu PA 
Your if sAo KifoA LA: OSyAdePc2 UiAPF || CHA. OARACFT ALYY DEL CSY/PEK 
tFAK UGE AD/GULDHR AT 2 PinA LAP OAS ALY SAR 2 QO LHZAT KIT Gif 

OAPACS 5 ABT If IRXGS RS AAF am oLPLin OSU ANT If OScer ZUF Lz 
KG WGof Lid320 yAZeUABEMOT CM GR yAPA LOASRET OF BEY ALY LAGRDZ 

het AUF YARD e+e || Alp 

2 FUN} & LHARE LET Gf Yot if 5Ao lA chp 2 BHA SPL np Lp& 
oA OFT oLW2 rif GAIA +1A8 If OSFKI Ig? fri ALF APT oLA w LAPT Uj 
KGL DAA CHERA OFA ALY DEAL YP COGof yT 4 GiPPR f AnbARL 
.OABE AAR fi 195 Gly FAURE GHRPR f ida DLAb Ch ZUF y ARF Lineay 

U’ zhbgnabcer ZUF yARD e+ 2dp || AKG Linky = G! aoAE ARF ORBR A 
Lyd eR) A CPR k EUR AF || AWA Ort ALY ci UF || LAK EL ae 
tudpY@ef | HApée WaEKEBo Cy Ap Kd#t @ WeeT dk YG! yurP 
KAT SAT vu etedf || AliH Kap AA .KEBo'f IANLiy eT dE KUGORS 
+ RD HEPd2Hak || !HOONA RUBY TREK ETA 

yuddk ynUf Laat pU' AepLingigceyek AGEL Aepagay Alp DHA 
+UGREALS 4 ZActaclp VPI + Ad KGeTDINUF HO Ada Aer + cyeif Leaf 
a ART dz UGA +0 ae lRapyNUF + BATT Ad#+eGdPU' Pepu' ZAK olay 
RUCREKKEROA@G KGBo CSFCE LEcHOSO f ASHER 

+ GRPALF ALY oA D4 Ly KC Cie 





























47 OABF i ALF HELD OPREF CARA 2 ET If a Dadam yA yT sf 
4-1 :yAnff De 
+GRAUF ALY LaAt D4 GLY KG vA If LAA 
Hb IBLONIOIE| ao sey pe | PERE FIN % + Di OSt Baht ulyj AD PAF 
103 FANE oo osonjies Poe sO, /09/21| /09/17| /03/13 | twuuuuu 
* 1990/02/06he IE 1989/09/21 1989 1984 1979 
30.6 2.03748 0.6242 30.1 32 33 | OGid EF Il Gi 
19.2 6.93082 1.332 19 toe oe wile j 
12.2 0.08784 - 19 a3) ee ies 
ee 1514.14 Re ee 15 9.5 | Agel U Nia 
2.29886 Ae 10.2 10.5 | +i OGROF lel FZ 
10.1 ae : 
8.0 3.431 Opa Lp chia 
42.6263 Olsen 
2.5 799307 0.1976 7.9 85 ee Ou+o) Be] Ulgef 
et 0.008552 2.45 x 
0.769048 24 1.1) SeAriz 4H! |] gS 
0.7 1.440 1.1 12 ; s 
52 : 6.885 0.8 13 ~ | tGedRif tcf 
0.8 132.088 1.393 5.3 - | 1 ULC NVatf 
: 0.8 
~ | FUMES + dbfepif 
ragin, Uf Gedip 
OGeHARE UF 
% 100 
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OABT T ALY DED OPREF CARA 2 CT ff og DdapyAY yT of 

OUIARATS 5 ABT If Dia UKticalf 2G DOS2 feolfjAD/IA T Ato figA 

[ety RA Gp T Ab IGHF KFGenUE HPI fo +@+2dF || AKGeGPAS Aly LAGRDZ 
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.U' atip Gir Ad OGRE KG RF 
ARIF KU Ue +U Raf + etedh oh UF YGo + Or AS Cia yA YA 
Cet ZF 
sl ‘DZ yA 
1990/02/06 O5t GkeAF KU def U’ ztut Gebaf + tod agi Uf :yAMIf LJAZ 
OLS || OEE | CO ides || asf | 1 AYA oping) Ok asf) = HINEE 
0,04779 0,16259 0,05393 42,6263 oolilys 
0,88630 3,01489 2,29886 18,5424 fu ulANj 
0,29397 6,93082 0,33169 6,1503 Git gS 
2,03748 3,40166 1,12828 20,9211 Giua@p 
+ [aif LU ApoOAR CA 1 DIK ca CREA t tedp ach UF yARUed2@oyPipt Med? DRPUF 
Ady yreuz 
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oe _ 42,6263 
JANA... G0,9211 =— Gag 
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GRaiy ! 2 '|GPdaGngk OSGHAF 2 CT cA CAKIHIG OSHA ZHUeING atk 
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tiu@sedp agi Uf LE ea f YIRANI@AzdI T pf folf LW240,75 +Rullid efadp 
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Agu lf Ka HG 05% ADK2,25 | DUD ERE 
YUAE- YEAR yet | ZAG KUid2 | PAEOGES || CGE LEA LE 5 
LZ 2 auT if eat FeGobp yT Gas ORL CSTHW2 feollF ETAL }E%3 1,8 
+ GOP Ruf GAINADPYT 1 ated oA !f 
%1,1508 =GB1,8 — 100) X %2,25 X%0,75 
2 feviollif Au TEd2npSU | fo + ow LpA KPa feollif eTad Bo AZA 
LeA KR} ORD Z feollif CTad#Z2 hb LaGHPaF +Zet h2 Gur If LpAF KYR}AADZ 
IANICHIR Rp Ge 2 feolfj ODT R HARD LAL KGIDIE PEK LAS GEA. Alf 
+ GOP ROLY 5 ADGAGANADPYT + az 
a ytGd%1,6875 = %2,25 x%0,75 
HUDF HAF yes @O LE Ori 2 eT SA CSSTERAATHYPERE LAA 
2 ZT if Gh TLEPK ER U REF eA CGAL a If + OT yiglz 


Hapietigtadiel GINSHE- 4- 1-2-1 
ONA UIfiBhole + GRU KG Af OBy Ad? CT If ag Tac Ost IGF eT laf 
TPR A UOARALS T ALLf EBL OB Chet ZUF YARD e+e || AKG Lins Iptbol ACI K 
PAT AAI GEONA 2 CT If 5 fA DOBYPERE Az 
ULE YET 5 GEL GINSHE- 1- 4- 1-2-1 
+AIAL fAACPLEAT (03) +AiAl lQfid DL 4c 545 KOGA RAF IANILGZ 
. Gi dif OPhiffod2e ONA WIBf + @+edF || AKG |FAdDeThsdier gear (03) 
YuT fo WGiniAb KUd:h? CT If Cf +6C OSH OR dP || AK62 2D LHR DA 
Leo tf ALF [BoA S| AF GH 


ULMEYGT & Hint. UiNSHE- 2- 4- 1-2-1 


elinaf tnijAd2 PunOlde UefedF || Alp Line fiioly: KUT] ADE ON) 
| Ulg Gp Gk dgddyltPAry (03) HALA Or RF Yank UK GEAR LfeailO5 K mdf 
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GMETOE NDEEAHEL GINSHE- 3- 4- 1-2-1 
yUNDOSCUKA + UAB HE UF AT G 16s BRCHETHK UG Af RNID 
An dda4 GigzZA@meGaZ5 KUGi Rf OGAQunK UAZD1 GA Lint Liny aij ef 
INU +O, AdK UG DBF Gad 1A nF leg [If Kid] DAF 
FRUNJLAUS YA +4eHni 978 ets OSOMPAY > ae OSee|k GA7 oA 
Nok DeSAPAT Y ALLY DESL Lt AC + Zo C5Gihyow2 A agar Kaien 
Deaf LEGER + 102d POS HofAs AAT OSI] !Rfero 


| GEN EA ce fue ist - 2-2-1 
L¢cizl1 992 +1j | fo NALAG DACA Aly DEL Go Caf Nef Le pz 

:OdM2+R 

.U zip Gir zhi REALS Kicaif 2 2T aGt DK GRR fo U' GH- 

Ct ZF yARD EG SAF etfecle | EAELYY OfpT Caf KiigeR OxKDZ 

DATO Thr RF KUped 2 ity} 

et 205 y Af Oot eGdagref ag TK ofp D 

PALS U ez Adayfedas @ifiydiP LYz ALY fel UF 5 Gok- 

€ Gif Y@If 2 2 LNA GRPR f Hef - 

U’ G Pie Pdd foe +A Liszt! YpRA1 aap VAT & ARDS + Gone fifef - 
+ OF 


HOOT [EL CD oA Jeu 2 
KU lok OR +GR2AUF + ALY OAR DEP CT Hf eG DacaGifiyABOe Gs 
1988 +fj CAGIYGHf fro 
& BT IE Bije CruppINg 1-2 
+UGREAD UIAD leUTZ a fogK iid# U’ ez KT 992 KADEN Ladi 
SeuPLKtud#+ GUA2 CT If CG D dc DEL OS! Dip Gigs dG GRAZ Yeu ! 
De 2 CUT 'f CGUiT dc DOS} Dit GRADY AB Kidz + UAK Ghee jee 


LOG eA + of Utidef U zhi ac Gitar If ck fenieT eB. Ohgu If Gir Qtek 
Cader 25 yp 
OABTT ALY DEMDDPRG CARA? eT Feet BamDyALE YT af 
2 QUT If AGL DK dENi ya Aci 1993 KACery 052 CT If eG Dc Dj 
yb 1 Di AlAnf enaA OG || CGE CHR GMinh PET %15 | 19%2,25 LYz 
KALgK ORF 2 CT If 2G Dac eG iff YGeolLjdA.%2,25 fifo yPP YORE t dil 
‘OWE '92,25 +Rulliifodey TRF t dijo 
CHEUT BODANA GitRf/K Ged ein Fen ohar yay > Ade H420 AE - 
Gur PAU GIF yet LUZOGES fA Uf Ook Base Lippi + GMRAT 5 A If Nao 
Ef 24 AROGES || OGEU' forpeiagb lige acf Ds AeSLfoom dk yak f 
YRCAE RGF 24 KARE GHA If OHA aGRLy Lemmon fA U’ Pigk 
aGh Trac efelr f +ZeZe! & Ged fer chi KI Caf WAGE GUT Lénifolf - 
| UGEAY UDF Ob lath Ye NB YK GEL FRU | lo G@GEDK a! PolB eT If 
(WRG D/Ee | 9a ALI Hf ada LYABF LHR UIaqHZAGiEy KEPYA yt 
VT AT Be Dir Rf OSBaRf 2 PAG och DOGEF T e¢2dh || Hp yee Ge 
1LG@ yith GeO 986 +j (%0) tRawBe 1 ABOLE G¥eni992 thj %4 I 'q 
VABUIF FUgHKUGBLAUPCY LG Lik GUL + BSE Ady fed HAoDIFpTIds Lj 
1 Bf adaf Weitic +dipU' PK? rinhiGef aGh DyaeA + Gilly + BF Dio U' Pro 
RG (pv ip AG+ I 194 —D 
“RGINEHI IR MENE- 2- 2 
LAG ZRF KUAG od 05! GARATK y ABE KZET aah 4 ciaif Y Ootf FehbeT Gaz 
+UGARADS 5A If KIAKU950 +0) OARADE KARP ASF ight BUEN Aly 
GGT Fur +UZAcOe ene Kae OHA 1957 +0) GRE LENGdy nAcibtom de 
Lindy ig +qRROs Gt Kf KGED nid DLYz Aly LAGRS 242K + GRRATF 
24 CAN K WIG MuLVGef U AE RUF Perf Ur AF KER dap Uxctienlp 
OUSUG Off KCHRRE | npfid Dy NRT IONBIAK? GDH dd | Cdof + ae ote 
Kidéf 2 eT eqD 


St 
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52 OAT i ALY DEL DPREF CARA 2 CT If agi TH daIpyAS yT of 
CRB Caf Os5.4 GKRALS + HLA + FRU LDA 5 Gok ANA Wane AL 4 ZAcaly 
SudokleAetu | Ago mer} ZAdade yAb KGio Cae 3541988 LfAn OS 
> CANIAB|| Gr" +Uly! 2 UO Ld2u@|kApZolk w WakPAT + HY oA 
VOfEdEAIA LEAKKHOP et |RF Lz AU Jacque Delors 
: O12 12 KA : AINGENIHIME 1- 2- 2 
.OPRRACS T FLLf HEALS T It GRRACS 4 ZActaclh yA yp etx Uj - 
2 ZT If 2a $ACTELDSHeRr dp ae Cor ZU VARS yer At Tez 
i AF VAD UAL KEE fF 58 15 - 
AZARAE YAU zhO6 Alf! eA tgetf Glo - 
.1990 LfAn yADOSt ZdF likN|O5y def $ UO — 
DO UU GReALS HU etedF || AU Lp HEL CIgGiiP Da: higgE ERI 2-2-2 
] EAR ALY LAGREST Gy + oH K GbR | EZ feTUFL aA dd 
2G UF Serf - 
.22[ 'f 0G THBLOSK GRE t dAN IS dir k - 
AAA GET AEKGE If Lis & Lof - 
AGES UE KEE 'f ROG fede 
: O12 |iANL bi? RA : HAIR EWR 3- 2-2 
.ORPATY atedy Lb ot GL KEE If CGO A/GRgj - 
BoA GRRAG TF CEU yipCir ZUF yABF KUd# 2 CT oGt TK GR/tdz- 
PIR + Agstf yofed+ Tg dU 991 haz OSizdPK PER G¥dz0R\ 
Gd URW Sd Kde!19927 eS 705K PRR GENE BACAR Fer LE CAAD 
‘CZ 

CUSLEDIAS OF Cg OS | lock ZUF ARF KUd# Link raf 2 2T If DELVES - 

1999 OC4G 
[cis Faif Hfeoyeitio04 OSG yrpi A my y eproHBLI CHeTIS yGRR f - 

1 GOT RUF Y OGRE 5 Udok! '92 P+ Gj OOP AGIA WiAdgy > Ae 420 
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° B,Henri, Finance internationnale, presses, Universitaires de france, 1“ edition, 1992, p:617. 
53 OARS Y ALY DELDPREf CARA 2 CT If 2G dap yA yT af 
.1996- 1994 lekef yUP Ag OSI 2+edf|| LH6+G0/R f Lia! KfGengkPRA 
KDEARD Ar YAR + HOI GMPALY + CHL LOANS 5 do +c tidK'zr A HA 
ODS 
Ona? Naf OGIgLPH.3 hol} dealPenz 2AGOUD 
Coa? Nai OGAgL 12460 +RoLOMAF Lif Dix 2AGOUD 
yAp(03) + GUACSDRer DML] WL Add p1361,5 + Fol Per RF yfed2AGOUD 
+ZAdadp O65 Cer ZD 
lnupef oat Oth L) Ua Ake %2 tRoLnUF yao ef 24 2AGHUD 
Ce ZD/AB (03) + GAOS 
2UT Gf Tk dikydk? CT If OGl Dac DEL PGig A Cir ZUF yARF Kidz yAPp- 
Goff + aa C20 yhoy wh | foe UAC af 
VAG! +3 RUF YG AUF Liny ache 5 Gok Avjadiadé liNiyy A LUZ frit Li 
Gok |UHEKEE If HELE ZF yABF KGo ERY dw WaReALS  ZAdad 
CORK] HEAdeR + @ UG Gedz AeA ONK- BofA + lazf 5 |oKLDEDAA 
COG PALM KKG |S) BAKE W ALY KOR OSH AC ce VAG Lio laa Otek PZ 
Gok}42G Th yABf Lihy Adah = Ade 5 Skyy TOLDRDABUAN+ Winey 24 KGRZ 
Cul UF 2 OUT if 5 PACH TLE Gat GkPATH KOT Liny OBA WF Kae ynTS 
eGhT DOUSKG SifPUF LDS WakeALy Kite y oat LE 2 ARE Bohra Geb 
1 ati¢2dg || ULB LUdzeu LAGE UT G ff LAKEIOYVAR Cer ZF yARF Linge 
LALO ACA DHT LOBUGY REF OA | yHONICEGD Lea 1 RPA Uiifjee| de OMRATF 
het ZF yABE $f DOSydDBED 
GEDL) Ulgaday yA VAR Lind AO RUF YERAT ALY UO LaF feds yolk 
KRU | GEanalif yA yt yet KNDYOGT ALTELILE otmdT BYAt ay If KUdaf ffeidz 
Gir KSU' SPKADBENZ yFCA WURDE Rt aL If Kay LWHap Heh 
KOU def Fizk DDL Pd kleAeu OS} DAE Golf omeef Laity (RePUF OS 
J ALY LAGIRA 5 & IGF yb O5- fzdain Niydéf feb RE that If 
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(1) A,Brender & P,Gaye & V,Kessler, L'aprés Dollar, Economica, Paris, 1986, p: 04. 
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yA YT of +e 
Grigk WZAG (25k + food Gy RUF LGbIf CSt ar GE Aar plz Keckz 
laud KUGo +l YG ADF Sez 95.4 GAGE OCA HL GREE UW fooUF IRN 
Gd. Giipt @ LHAdASf Kuda KT dK feeKLE GEDKenIGUC GRRE Lhd pA 
Huda BR KGEKADIGLKEE leAT OSKIG GA - KigenU U' zbKig 
Y If) 2 BEA EA ZINORA-1 FR fefehKfRt4 G KfefepAD2 CT If eat D 
4G AUF If 
KET FY GulZ yOUP Kho TL Oe GA dGHAY HL KGL +2885 Lp 
+QPdR AT !f OSGE CT olfKIG KKGAGHA 
LaGIf K GREE Gen - KGa RUF LOAAUF 2 T lyf yirP- Kicaf yet, Ot [AF LAAS- 
CAL GT ATP YNif 2g DY Gal od ADI Hf ade B eT If ach DERE Caf 
.1974A 1973 
197341971 ORij -+@AodF+ oa CLARE cit Lid Lior GPRF +NdLK'IG - 
MDL} 14 !Rro RG xafow Liketny AGF U' zhi di rolikUddf +g¢hb A ap K feck 
Kyenif U’ Gig Der af KUfed a7 GeU LF Ge UtieAf DEL] lok HOF 2 ET If ea 
TiBeRf DBL OB2aF CAF + GAGE Sf UF Coy ABS ya & Saf 
[Golf KGHER OuSt GIF AGeAH ynUf le] pyfAdg x Ae KGeok KIG - 
Kuda 2 eT ag U 
Lidia ZA KuU def 2 euT eat KZ ikauf LWDIGF 2 T Lyf +qgnws- 
NEPOLKT lok ADA KG2D IQ2UAHf U eakt & Wig& TuDAMLoLZeIR U 
Lfe@lOSU' FASLHA CPD/AD AB 45 |0KGZ !ql Ryne +4 Gelf KUdzf Hea 
KUped7 eo] BAR é 2PD/Ap Aol} aay vido > Ade NYAKT IW OGRE 
4 GPa F lfofdh KGLAF AA DPer Rf 
Lae oct Dafe—A Uy +aGé KER PRE Af KU Kz Ik Geof | Gijydz 
KG iz KeOuu fA Wee dé KGar K FRA WAGE feAly og§ DK Giff ti ho 


$5 dok+GhOmea FT Lif DEBE + c+ RAL yA KOA Ge.+ CAGE + HL 
EE ff O52fe|" U 
Pe OABFT ALY DEPRES CARA 2 CT If acl DdapyAS yT of 
KUpIzdXKUSZA War delf Ki def DEBEUAGS tip K Rjok IKEAGIE | GinO5- 
OKu Pighy leap EKURER LinfAayA PLY U ezA act UA Gzef If ULF 
Rg WTA DKGR dd !ol REF CG Dk ages GE lé ePDY AH Ob zfeAA vABF U' ztv 
+ AG + lif Y olf 
ORGP LE (eG NRG KIGA U989A 1987 CAtj LICELSBOKGIGH KST - 
Y Gist TKUIGA OG PROBA OSezHf CTHA KG eA aGh TXeGifjt @ Let 
£ UPOGdEKG AA! UI Wed YT OGRE LfetkenZ | Igtmfe 1987 +d2D 
KUDU ca io CBRE yo || GHIKIG UNIT BARE . CLARE + cipU’ OPK 
yANT Uf YAU] GEApee WBiGnE Bey UAL dans 1aGe5 fA CO! ote OACRF OS 
. KGa GER Ze At Riv'f Y OBUA 
Gig LIRA HET Guy PERG | EZ + BUF Lif € AT Pro +@ilyf K@DE KZA - 
(Budi) Oifdu A PXipyu AA UpRef eGt DORR fA UCG CAHBU zhoby dak 2 Gm 
KG2G df ARR LU EYfA KG CAN OSK Gozy TG 
+UG@oF Lbofde KGDAF OS DRE Rf loo F2G R tndt 1989 aa BOKIGA - 
tudAar OG 5 A Uf KfeTada ASU IRLE Yd .+ AYA tenet acl DYEeA 
. ed OL) 
LAK) 5 5edpi ALY DeYA 2 eT If eG dad Of U' caf yUP Lik 
:OSiaetT DE dh Nay 
Ge hag = Ae K GRA AER UA eGR etki HARGF 2 CT If adh TKI 
KIGA .GREG Ot Af Welt dk RAK U cehb aif + doh ORF KGO!f KokD 
2 zu DEY IGUF Kfee yAoki Ioleak KUG CSK AChplBibA | ana + cow 
lett 06a K GK! !oK PDE ALY | eA elf KC Gar CS! GLY GDH 
+UGALF KeHeft @ ledépKPRKK RZ 11973 +h) ypOABTT ALY HEL Lp- 
GrytT FAU914 +H +B | !QYNE 2G! GETZ yt Ef LP|f + Gfrids ALY 


OUSKUGRIPUF KIGA KG AROb og: GPR TA KEXGoUF LUPE Enif Y Nif 


.NAEPR ANGBCOLT KK GEAR LiefAdz 
1OGIA} GLY KGRRDICSS KGeoRDY AAAS lEGRF O51 TAStf KYCALRD aA - 
fe OAR i Aly DELDDPREF CARA 2 CT If acl Daa yAF yT af 


Uo Y¥ NAB? CT If UZBLSESK IGA UGB + ALY HA If KEG@Ee! LE YAS Lino 
Optedaf CUARF Lith delf Lista | G4 UF IANIKT +2bA . NPBA Y NRF + Cie 
Coie KGEARiE DESL amsig 04 oA Ki dae 5 GLivt AA - Cider OF Nagi 
AGT DU OPKI !o An eK REAP LUA KYeAE If yaTKI lovABF KA Ge 
Gidé 2 eT 
eGUiT TK] digi KERLKEGUAS CByT 0 Gea OYie pA Lenn 16 - 
YU GTA KYRET !f yinuTKi Io tf 2 ST If OGL DCG GPK LE KU dz 2 eT 
laGiNKI Ul92 fEOUF led XAG KL YK okt Hemyf leGRf +420 Lae ikyrepar 
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) Maurice Debauvais, et y.sinnah, LA GESTION GLOBALE DU RISQUE DE CHANGE, 
NOUVEAUX ENJEUX ET NOUVEAUX RISQUES, Economica, 1992, Paris, 2° Edition , p. 92. 
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() Idem, p:92. 
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(1) Josette Peyrard, Gestion financiere internationale, CLET, Paris, 2 ae édition, 1989 , pp:50-51. 
@) Patrick Gillot et Daniel pion , le nouveaux cambisme, ESKA, Paris, 4 éme edition , 1993, 
pp:53-57. 
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(Josette Peyrard, op-cit, p::57. 
@) Philippe D’arrisenet et thierry Schwob, Finance internationale, Hachette, Paris, 1990, pp:58-59. 
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© Jean Kllein Bernard Marois, Gestion et Strategie financiere internationale, Dunod, Paris, 


1985, pi 55. 
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() Idem, pp:47-48. 
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AbeT If +f gl PU 2 colf yp GipuDOizd ARAL LIMOS Liseolf cts 
oA EU CBT 1 GGnO5'x" 2 eolf yor GUAMOHEKU OR Kid Ee POEEEE 
oAf Oak: BUA UHL dP K(k) "XEU'2 cA] 2c "ECU" }OREALTF ALY 
LAA "x" 2 Golf Fahd qed eAcaip yaa KUU GA YN E POG. ( +GRAIF 
: Oia yogif eaif 
Y Nif Oigk:XAU 
tu df OAK:XAG 
WfietlFe fec-3-1 
ZR ABKOKHEG) - BGG ZA AGKEGR KECK 3208 SHE Gck Unt _ 
FYE G 


NON ON NUNN ON NUON NO N-ON-NONUN 


UUUUUUUUUUUUUUU 

OM. Debauvais, 1992, Op-cit, p:95. 
GB] yaljLUEP AP laprAzeRen|f HG (2 ET if Uta GE AF TT Gd nazi if pnoujz © 
53 :£ (2000-1999 Lefen!f WeGRDar1] chop UdGyesled Rf DEZO6eR NGF 


ee PUNIEraAN FAME for [FSBRC:i GABUT AE 
PUR HE- 1-3-1 

Gt dds nA ED GRRE ic GETEGL MOL OTE Gch CBE I 

Ae a ADA AER OOAS ZABLE Gobag & ico okiey S46 GAGS 

Abe GriNDGGE ZG. ee eee 





TC(DA/FRF) = 
1 Offer ep Hof yrq ZY Lge || la4f 2a | TRTEMP ea AF YL Obyfed? OD & 
Ob 








TC(FRF/DA) = 








0,1000 





"10,000 = aaa. 10,010 =Car 


BURGAS fiye HE- 2-3-1 
Wang Uf + af LUZhoA + OCA + at LYS GRT Gece Af LHZAAY SAN AD 
Ofhde ytTYf | 2 ZT if 2 YHA 
TC( MN/ME ) 
‘+ @ 
+ACDAP + ef MIN 
+ oni UF + af “ME 
2 ET if yfed3TC 
Auollf | UAAu+edgz CUD HUBS Ofen!f AGhif 24 YROWAHE yap I 
:OGf 
1USD =60DA ESBOANA TC(DA/USD) = 60 DA 
Ger f VALS VERDE CER Cait yAp y+ Osycat dE RF LOZ ALYY FAN) 
2 RF LUZPCEAL ABS INV aR Kt @ GRAD 
KG SDE Ad AA CTENp as Rf ydat OUG@AF lool KEG OS 
Gia CHF DAEAZ ynU || AKH2 2D Loydat dAnpeTGHE a Oc Rf Gat aM 
SFentf GY Wigs Gide (rixinc KC +| BO yas Gy AGF LAZPUF U' zip 


83 PUNIpraN AEs pT ESaec:i GHEUT AE 
GigsI sige Kok 13,30 +A | AZ PChd| dh ALEK leat Af YAR 
ARE GENS Gikydz adpagl D yr gt DUFigL4ycH2G Af ANIL HE 
Lhsct Ud@ UEC If +0 fAnbedk dz] ones dA oUF KOGA Lp 
| UlQADL fifo lo ayipielag $A if oc aus din Uf Gide VAF KEL doz 
ADyfafert f 22t)| KONA agi UF Gj LAdHOL finkod? LEBUYANIK DZSLS. K caf + doz 
U Girigpik dai + do +0 fb! GdE KDE fry og UF IRIN CE yi f OF 
OUSCH yipot GLY Giz yi f Ace Any coo AK Gi) act UF Ged2 ezk 
Om RF HT D205 dar 
|| Ulaaf ydeet OF LBZ IZA (ep Koidef U zee UE KL} Loti cg 
(BEF) OPO EW 
(KARA PERG ) 4@GR KGoaT IR yo Asi CG Kez - 
KALA DEUS yh GeT WAGE KGa Y¥AR H:OG24 - 
heBEAje UEE BY- 4-1 
‘Lip OS! DEE 5A lf AAR dk GE OFT Uek 
Aba If + ay CR eR FT azeay |f FAN || LEBLARA :GeTyf et - 


Aba If + LaF yooh || LPC PA If FANIAZA : yhib OA, - 
Yay FE OGL UTAH )GADIA SU \Gh? ZKBREGIE. K NR 


ve Nt IN 





- Gta GHECEBROG Ke 
OSG OG || GRR MBfeA dz Igef || laf LIS FRB 
sas0000 99 
TC(FRF/DEM) 








= 2,7582 
2.7599 goa PREOABN2,7582 @AEAEOGEG GERRBED Ys Ory CHE Lh, 
ees AiR 
hyupitigpie UE- 5-1 
Ovni FZ HT Kite yaok CLARE MAF LMciifap y seb Gag 
KUT Io Hanif 2 eT FSP Dy CA Klicaf 2 maki RuNied of: OBA 
+ ANE KUpeda2 225 GANA ELAS of efedtp Dials 2P ta 





" PiNipraRN AMES pT ESaejc:1 GHPUT AE 
Y¥ nots" 4 ePL G7 yigoZ eA GH ecetlel +O#2 eT cf YGOIA 
+ db yofedh Y Gs 
CUABUIF yUIGZA"+ AF 2 ST yfedz- GeTif 2 - a GF YIGIF KPOSLPy né- 

Hoa 2 CT yfedz- yelp oa - LES YIGif | GEDA .TC(A/UsD) | DO KEdF 

yauzdzgeuTy ea | EAAT off Dat @ Urc(BrusD) Opes eUApf yrgi2e" 

.TC(B/A) 1 TINK + off6i andi Hf 'B"+ ay yg" + at 2 CT 

tdifl pyflizdF FAN Go Y DIS hy- yap 24 - LPF YIGDPUELE +24f 1 K- 
1 Dau yey CUAL IF YUKEEZA HUT 2 OUT Vfedz: yelp ea - LEBEF Y LGiIf 
vig" +a |f Hef 2 ST yfedz- GeTyf ea - A af YIGIf | BAPC(A/UsD) 
22UT yozdzyipea | AAT off Dat @ Urc(B/UsD) 1 DORA ALAS 
2 auT If CGtiT TRIPaK' yGi7ckA .TC(A/B) 1 D'B" + af ya" + re If + a 
+ ifAdp 











TC(DEM/USD) = 1,7132/1,7137 & TC(FRF/USD) = 5,7770/5,7778 
- TC(FRF/DEM- OG def || AGP ytGALY Iga || ladf 2 eT yfed4y GolA 
OIE !QUAT A aHif + | HBF yofede Yt Y KG 


5,7770 / 5,7778 
TC(FRF/DEM) = 4 7137 1.7132 => TC(FRF/DEM) = 3,37106/3,37251 





1 Qtindk Widen UF Nyaq DAB? Babedz Lf UjgiGilif ynoazy! 

GB NIQU' Oekf Dae OA STEP au RF QUA OER f Nid IGQC5ecH Rf 

YG AZ Y UndUE# oe yigaDer Uf Nigif 2 2T yhed41 oLOHMDGeA 

| Be LifednpeRy RF OBRO & 4 Ley Our If + GORE Y NOyhs|MBIF KYGenUy 

Od Idaf || aay (Oder UF Nagi yIGuUABE 2 eT KUdXIg A Yai ydp 
 ODIEE ONOKRdg QUART yigeZ 


TC(FRE/USD) = 5,7770/5,7778 & TC(USD/GBP) = 1,6138/1,6145 
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(1) N.WALPER, Les changes, Dalors, France, 2°" édition, 1993, p:15. 


= SUNY Pra AWES fr |ESaec:i GET AE 
KyGeunUF yu He Wider UF Niqif yrGAXT Laaf || Sef 2ST yfed4y GotA 
+ Ode natig 1 IQUAT A izD pep 


TC(FRF/GBP) = 1,6183x5,7770/1,6145x5,7778 —> TC(FRF/GBP) = 9,3229/9,3282 


HUES BT ESN | 2HGAMEL UDEF HUNG PY Uigt - 6-1 
LimocoUF IRN GHz daHA . Gite! yaHp GeTlf 22D Gedy || Alp etek 
LUud2u GEnneff Digcits 2G If Gai oe dAD REL? G AL ° Gj+daz y+ Lito 
: Gigk K Gaz 
, LAAT + LOA VMGE GAL + (AD ZT GE GeT | Gwuepf - 
. CAFDADL PRO. y GAR. GUBEORG + coker anf - 
.2 2| DifoGjzGu A bio! don ef - 
11] GIENBDZ 1- 6- 1 
LhZ || (RDA COP LAGS ORT 'f GP LHS |od} da# LF (oGé LegoRf 
2AT FSA COLOR LHX AA | QA. ley de? CT If aah DOSKGeollif 5 GO 
: Git DEAF 
(Ogem'f) ORES Lae ORE - 
(ORK) Fete Lipo - 
(I SES08B I SRE! I GIE- 1- 1-6-1 
ALi Uf 2 BEA DSt iid egiddewy Af LAKLT GEAOREAf Lakokf BABS 
:OfAde yGae KPd5]| 'R Oi ARA . Kida & qAt dc Bif Leff & 4 yiP +d@F 
Cir 'B" A"a" LAH 6 + AE Lea RF KPAK 
B || 4p | A |) Lp At If 
1,3294 1,3290 GeTif 24 
1,3297 1,3292 yehip oF 


TEttoRf + com Neca) Ais} CLAD CAD 10.000.000 NP Cay |] GA 


NONG UN ONG NS NON NON UNA Ne ONO OR ON 
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() Josette Peyrard, GESTION FINANCIERE INTERNATIONALE, 3°” edition, Paris, Vuibert , 
septembre 1995, p:55. 






































86 SUNY Pras Br |ESQec:i GET AE 
ICT ea LIRSLDOGS|| !HMEDELEOP LAG Of 3 Gok LpAuAZORr Crea 
aPC Upyeipea, LWzHD 

"a" || LIBS + yy KFELAD yignegcectacfettp Cer - 


USD 7524454 = 10.000.000 /1,3290_ 
'B" || Lap + KYUAp ye g@da’ KYCUARF ychifiGto- 
CAD 10003009 = 1,3294* 7524454 


CAD 3009 = 10.000.000 - 10003009 
Y¥ Gj o!A yh] SNA KGS | EA CT ROU ORT 'f LUE t+ET bo 
2 @GT dk HRY? @G dHd2 @G det 5 lodk def OOZSLDy na . || Ili6 
[IPA LppARf 2a +22] Ni |OFON GS GO IpHURST If LUDIp ALE ORE QIU 
tun Lhid& Unf LWA DE Le | Ici GHZ "|| LHOS2GT Uf Lie 5 @O LF 
U 22f (6@ $20 LE 'B"|| lip C5egt UF U @ifja ePD 


(1 RA opi] GYE- 2- 1- 6-1 
| LAK! @ Gaoqdp ag Uf O52 tier PnAH!G OS Lire sANIDIPR 6 
+o he + GA 
EL Ray HBS Gi las els] KYLA GeT BSCR, PANAU' efg5I] !RObr AKA 
) & LgSI| 1g510.000.000 











i ei GeTIf 24 || Lip 
A || ip 
1,3950 1,3853 USD/CAD 
5,6370 5,6270 
USD/FRF 
B || Lip 
4,0900 4,0750 CAD/FRF 

















U expt. LEH aA yaWA GeTif Gh D/UP Li Ffatd ory DPR F FBS ORR if 
+} UGAdp K GOB IERF Ose, DY oH Lauf || laf yeu Aiaff CLARY GeT edi 


Ne eN\o OX NON NUON UNS UNG CONS ONAUN CN ONG NS 


UUUUUUUUUUUUUUU 
() Idem, p:56. 


PUNipranN AMES for ESBeC:I GAPLIT AE 
4,0336 = 299 7 ABO"A" || PAB CAD/FRF :GeTDRIPdzP es ff - 


13950 
4,0691 == 1 AGO'B" || HbA CAD/FRE :yODY¥OGdFez If - 


"A" ULI A! yodipea LHZHD!.0750 7 ABO'B" || yap Gery ea LEGA 
+ GUF Dpori K Gosh ith OR DYd#H4.0691 
CLABLIF YOO GANA Uh" | ip LAD HEAT CUMS yige GABF CUMS Ger - 
1 Baaf CLARET EGA of ype ycecky 
CAD 13853000 = 1,3853 x 10.000.000 7 
BI] L636 Ol La | ASF yige Raf LABS yoo 
CAD 56450975 = 4,0750 e 13.853.000 : 
A" |[LS.3 B Oxtedla OUABF yg), Lae || Bef yoo 
56450975 
5,6370 





USD 10014364 = 
Ome If OS LAA 
USD 14364 = 10.000.000 — 10014364 
: COIGE LPP 5 |ofotdt + A 
eG DrBegl 'oi GE Af CLABFT ZN" || LNG. YORE Le - 
Genf eg TU Gif !of S's" || LHASA OC] Lgef || loaf yrs Af CUABF yes 
2 euT If AGT DLiti heii IG fet CegORe + PoBIRENA. 'B" || lb 4 (CAD/FRF) 
+AoPdp og OA+ oUF KAD Z 
HAMES fT [EL JHDIZ: 2 
CBEnROR K Goat LpDHUF Enif y4Tk Os | DEAF 2 OT If KGax 2 UPro 
2 aT 5A Cbfedk dkjebpiidy DE K Gay Kez ASUAAL 2 eT 5.4 
KUdZf pt WU KUdAD MEF 5A !f LD !ot CARE KEY Af || IAG! .+ dif 
) 1992A 1989 Ode Lin%61 +Aulkp 
hAMES AT |ESNY ! 8 y- 2-2 
:GiiLOUd ii! DU 2 eT 'fsA Dek 
uuuududuuudd 
153 :€ 997 BKB ynedis fG Kofd2"” 


e PUNE AMES pT |ESayC:1 GRUT aE 
+T PSA Ff - 
thay if KUdef tA - 


HD [RESNIE- 1- 2-2 
Lug || Auli6 OSL Aaa TPR OUR 2 eT 'f 5A OdepL HAH f FANJOS 
PRT KtUT If +U DF +h doa We! BZ} do LF CheRD IT '@ + Zt dor 
OGAT eget > GUT IK Ol frotleer dé doy ctfak GIDL lI GzADZ 
Hames AT |ESNY | 25 ST [EPR - 1- 2-2 
yul@odheT +e Ld fedsIRieysDGeT Lp 65 EF ANiynUf 2 eT If 
RUN|CUZ| A. fod CPaaPGhL AS y fief Ly! WRIA 5 Baz eT ea h&ePD 
S$ SUKI ID !oAnZ fp Waa da|[ 2 eT eA! 1 CANf Liens + dgectihs diz 
5 QR Uf AIH IPH GP Lz 
- Kye UF U' any yn@if 2 eT f 2 LE 2 Bb ynlf 2 eT If eA 
2 exdynGif 2a YA ynUf eA If Lins edfA Ut Gif leat A NEdf055 GoR f $A 
fRUNLUZ CuebGE. > 42 1G OSdéport ee WEA fPgReport AAG 
DaLf RPA Da If AF LUEGILIOOA POLE GD Bp Be WAP 
thal If + OAD YPUMBL] ok OA Azhia" + ha If + oF LAE NIEZt OL Aef fehytfatf 
NGF cA |f LHZHDB" + te If + ABE Chal "A" AD YNUF cA LEB fh'B" 
Bt aparece ‘tal if +e LAKE 42tG 
AtGce KBEOOS 











Wii! ITE: CUBE fe IE= Ube pe IE 


AMES AT |ESNY | 2 fief - 2- 1-2-2 
KUpizditeat di Au+k GipRy UG zeF Lae Rf DEF 2 ET If ach Diva) 
yu UA. (déport = discoumt) any Rf yu dA report = premium) ig OF yon 
-Y¥noynUf 2 eT If ea | EAAT off 
HUDZFUSwUF + UOT LAS UG CG (Report = Az) Bi UF yon at Se o- 








89 SUNY Pras fr IESaeC:i GAEUT AE 


. EBA DAS + DEAL DR UF 
Clem ay + Dads dif + OBT LAE HG OS(Déport = DEP) DDE yorRU' OPK- 
REAICHAy + DERE 
Réport ide EIU - Cc 
fiiok ynU fANA yn@f 2 eT If ef I 1o2 @ KOZ LE legs DR Uf yin& 
©) ynUf 2 eT If ea 


Déport He HEUUD - f 
BudiokynU fANA ynG@if 2 eT fea LUD PKLABP LE lees BE yin& 
4) yinUf 2 eT If ea 
OUS2 CPF || CULAR Gat Lind Mie yonad Dig Uf yn Ud + A 
ea dk yn Uf 2 ET If 2a LF fhofENA + fcBlolf + Gig KC. cD LLG OD 
Lit ff Gana 24 DERUIBEHedEAOynUf 24 |f LDOZD ALR Uf yond 
eA HG COG aL ads GH Yn|lf 2 eT f 24 1 APOynUf 2 ZT If 24 
nif 2 ZT f eA LUSH ACNTLT SAME ynaeg de yn Uf 2 ET If 


Noe A 


Ne ONG UNN, ANw EN Ns NON OREN ON NN EN 


UUUUUUUUUUUUUUU 

LidyuDiffodier (pref yfedt.NO GAS CPD OH HPulfen report) Bet Uf + add loaT LAK 
(C2) ORT ANAT ofSGR LAPP) FEAR df NGAAO LIER UF yon dA. ePUf + ay 

Lid2u Ki léedier ef yfed2NOGAS CPL Oz tollBben déport) DABEF + Dad? eF LARK @ 
(C2) FEAR AENEEA/T OS GB ULLEP) CHT AL NPS LABS yor, BA .+ [aka 


°) Philippe D'arrisenet et thierry schwob,1990, Op-cit, p:61. 
“ Tdem, p:61. 























o BUNSEN MES fr [ESaejc:1 GAEUT AE 
1-2 :0g DKS 
Cid Chis Koachallove§ 38 
100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 1995/01/05 
ESP | JPY | NLG | BEF | ITL | GBP | CHF | DEM | USD ke 
DEBAES 
4,04 | 525,2| 307,4| 16,75| 3,31 | 836,2| 410,2| 344,6| 535,5 ees 
4,05 3 2| 16,76} 3,31 | 837,2 9 2 3 HG 
531,1 | 307,6 410,4 | 344,7| 536,0 
8 2 9 3 3 ee 
At CCDRBAES 
-0,01} 1,42} 0,09} 0,01] -0,01| -0,4| 0,51} 0,15] -0,2 A 
-0,91| 1:53) 015] 0,01} 9 9)] -02| %6 | 2.22] 6.08 HG. 
At (30 CCDEAES 
-0,03| 4,65] 0,48) 0,03] -0,02| -1,4] 1,67] 0,65) -0,75 Gh 
-0,03| 498] 9,67] 0,04) 992] -o,g5| 193] 086} 9.43 HG. 
At (6a CCDBAES 
-0,06| 10,05] 1,23} 0,06] -0,05| -2,95] 3,58] 0,49] -1,63 Gh G 
-0,06| 10,72] 1,61] 0,08) 995] -19] 319] 191] -9.93 HG. 
5a EODEGI 
-0,13 | 21,54) 2,39] 0,1] -0,11| -85] 7,94] 3,09] -4,43 GL G- 
-0,12 | 2285] 3.13] 014) 91] -65| 894] 3,92] 345 W- 



































Josette Peyrard, 1995, Op-cit, p: 59. : arta 


+OUF lea RF KG FRE 
DEM/FRF: 3,4462 - 3,4473 :yn@f 22] If A - 


Np ary! Of lads || aap OLAEF || CGE Lennie UF ynk- 
DEM/FRF: 0,0015 - 0,0022 


+0Uf + pif 5 UK DaynUf yew GeTif ea ¥Go ynf Lok 








CIv=CV +eV 








LYNUf ysipeA :cTv st & 
LYODYNG 2 eT eA :cv 
. vo DR f Y|E:eV 


9] 


SUNY PRON WES fr IESaec:i GAEUT AE 


CTa=CA+eA 














nf GeTf ef :cTa + & 
.GeTD¥NGf 2 eT 'f ef :cA 
.GeTyf GR f Yn&:ea 


CTa = 3,4462 + 0,0015 = 3,4477 ‘Nb 
CTv = 3,4473 + 0,0022 = 3,4495 


‘Oli DEM/FRE :U! +E lec RF +h Lace 
DEM/FRF: 3,4477 - 3,4495 
OSI ynUf 2 eT fe YGo Lyd dt tT 1A 


CT=CCt+e 














DES yond yfed ADL Uf YnRY fede !Q2TS:e 3 © 
yn@f 2 eT fe :cc 
ynUj 2 eT 'f et scr 
Hie HEGTUND UREN Ge UELIUD ig 
Abb EdeaA(0) + FAP + ROLBRMDET Yo & ADR UF Yond yfed FEO Lyte 
BURGLEEGODKO-Ahe 7 @r BOD KOty UT (n) Cds Oakes Cece, i 
GG EZ 





ex or-cc 
CC 





x 2 x 100 
n 








DR f Yona ADDF yon yfedk Gey Lipkey ink ADLIR Uf yn yfedealaay 
GimpiynUA yn@f 2 eT DBerif ack DL HI yak ki ACE HGF OSt w . yelp 
tHGIT +nGeY KG LABYRENA . DJA} Dialf yiip OG F ycldt KNB! AG +Gif OS 
|| GUYILF OUlgS+ 4 42 H1Gif COG UT ANF MiG yon yfedyy HILDOAD Rp 
LT Alf OR UF yon yfedz 

HAWES AT IE fie CDI} Higp- 3- 1-2-2 


Gai GOL fitahyn Uf 2 eT 'f 24 Cite 
ee BUNErdN GME fT [FSaeic:i GRU AF 
tage Gif Kida YNUf 2 2T f - 
HGCA + UGLY 5 A If OSt aa UF Kiichif GE’ OR AU AKCRS URE KUfedz 
FOLK tice: AeA 5 A A pz 
> GD UaAleolf $A if OSynUA ynG@if 2 eT fi 24 Litvpizf fork 
ZAP YUH RyidABs, Wd ANA dig U + OT LEBUEENA . LEER KUfedZ 
OUSGdmufn GxedzREf yfedz.G | MDF 2 eT 5A OB(DéportAeGP) 
OG (Réport=C@) GR Uf ynahy Gh GFB- ff U PGA yfedZ+4 42if H1Gif 
LGA 425 CMO Vac eR OF Yay fe PON HLA + DEF 2 ZT IF SA 
IDE lef yOP Lifting Kida Gipngef KUbed2 Uff 
:OROG ONIVnUf 2 2T If 2 Y¥Go Ooycah KOR t daff t pif 


* 
(I-I )xJ/36000 
* 





CT =CC+CC x 
I xJ 
36000 
nf 2 eT 'f Ce :ct:t © 
LyN@if 2 ET If eA :cc 

. SERBS + OD REF yfedZ1 

+ Oui UF + ADRES yfedzr" 

(DB365 yoeR SGBP Oder UF NIGDALLGKZELDD3602 WON DEF FEZ: 

7 RulADéport BARE YonkyfedFRRéport DAR UF yinkyfedd !Q2TO:e 


(1+ 





























Vz 
* 
- (I-I )xJ/36000 
e=CC x ———* 
I xJ 
(1+ 
36000 
‘LEB fPQ 


Dt UF yin! EAT Lj c > 0 


DE yal BAT olf e <0 


= PNP GMES BT FSHeC:1 GARLT AE 
UMELIGES AT pe f RO-¢ 
EO" + tOZ yiGlZa" +L +a ynUf yop 
A" HBL If HB Op- 
.'B' they |f ta ytG2a "+ hal If + DYE yes 
B' the if taf 2 dAk- 
yelizdZia"+ ha If HOI feRe yfede nel 24 |f] KYffode LDLotiA 
yunUf cali If Udi GA. ynUf yeibt doe LH Gro Raale "Bt bel If + Lela Z CARS 
(4 Ode} AG? ezdt lj Layw) 
(T,/B, -T,/B,)xN 
100+T,/B, xN 
nf ef If :cT it © 
B' they foe yigoZa" ta If + loaDYNGf ydibeA :cv 
AH If HOSE U' feg yfedzr1 
B' the if +a 2 dAkyfedz12 
DEF FZ 'N 
"A" ta If HD AT) X GDB1 
'B' +e, f {AD ZAT] X GDB2 
ODER /D “ABH yoy ROR UF Yond? exch 
(T,/B, -T,/B,)xN 
100+T,/B, xN 
UMEDELIFs HT Pe f £O-f 
EBO'B "ta tlOZ yiGlZa" +L +la# ynUf Get 


Ne Ne UN NON NUON UNS ONG ONE ONGUN Ne ONG UN 


UUUUUUUUUUUUUUU 





CT =CV+CV x 














R/D= CV x 











(1) M. Debauvais et y. sinnah,1997, Op-cit, p:95. 
"A" Ha If HODGES Ved. ff Ub" ta If + lay ying UF aA" tal If + ep LARK 
'B'+tal if + DRE yfed2 19D 
QUEDA tal If + DRE yf gp ff Ut ra |S + Lae ypc remy + jaca" +h If + kef LAA 
BL If HEF yeedzHz 


= PNP GMES BT IFSHeC:1 GAELT JE 
“B' the If +AGh ep- 
'B' the |f taf yin" + hal If + ek yNGE GeT - 
"A" +E If + [Oz 2 doAK- 
: Olde? GEeTD YN Uf eat If + pz | Cz 


(T,/B, -T,/B,)xN 
100+T,/B, xN 





CT =CA+CA x 











1 Idee :cA +t O 
"A" they If + aa 2 doAKkyfedz7T 1 
'B' +a If af U' jeep yfedz12 
LOT JEL UD EHD Bhyjc- 2- 2- 2 
yer AdzOuSGPEE Uaniyt & LHe Def 5A If fens fA Uf IANO! 
ULAZAUL] GEZON|S A If IRNIYPip DORF KU dA . A CPUF 5 fA Uf hyd igqaiz 
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1 RUlf GPRS yas + GOT EA SIDACHGELNJKIG 2 zr If HEN). || LHP GHGS OY 
| APOCLOSGP If OTfif LUZ | 
€ NEfiet HuNj 2-4-1 
) -@igzedk Y Ash Aellf od} kt gbA etx 
.2 Altdpl BAoAGHU fell tdiu - 
-2P if inepyGOKY GER ar - 
.U Pal'f Aga | Bar KFGenUf Brv- 
+AGAthfedP? zr - 
FL fepDEnjAdg aes yofedFA KUGADE HUT If U’ Gk PZ. 
file HENGED AUN] 3- 4-1 
(RAZA Die ZU uGdj+ dA POSE GLY MK Lfaile PT CY EY 
Gir OS OU RE + CGRYA t PBA LA KG Rd ZY HR K+ dALLF IANIGKDZ © . GES 
LADBUF Lingede} 1% Bt [LY LEE. ORT dROTY 


Hifi Gece eAiet HUN; 4-4-1 
OBIE GiGo LF daW SLAF IANjewizORf t Fey 
Lisp Ac YR LOY E |Lj- 
YEG +f5t Gla - 
Cael dkYG)!f COLIARGE & eG YE 
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1 GX) Ad Zev’ + coup aos fet CO AAR U' SUF oth Liffinae ewe + Ake NES etek 
.67:€ 2000 


U@PLQGiq A BD || AHP LDUQMWEER FenZg T Prd Kes K|| ArpiMaayiy fark TU 996 Hj OS © 


159 5 PARROT HLEAr BLNIEAC: KUREUT 3p 
hdEOEGiet HfuNj 5- 4-1 
:GYL ES COLIZT LF | ALEPH ath K FcR 
YGiNc PRuZA fillodg yunUf KYRA + Uae +H UARE HEP LE KEG RZS - 
GR Uf 
yA dd! Buchif +ugARed es dok2 pripgyLy 5A 'f Ob pepanyniy year UF - 
J ALY Sek UF 5 dok2 pris A Dag AG A 
heise odig- 2 
YGGhei CLOCK affen|f Ct HEA) + Adolf laRAF eakZOee leAT |f Lp 
| UGEAU lodge OD NRG LIS Ul + Ser A + ALY LOAF Lund Git upidf 2A nf 
GZ yUdaZ GBKAYp - KGAeodk Y@pCER G "4G HF KEG! AAR dz 
+He@At aH 
Gj QKEG! U zh) BG OF Oe Ua OF KEEGY +a AU ead 
.K@Rod fA oti yfA+ ZG] If ONA WOM AE Ref Ot Gon 12 


HSS YBa s y UDBa- 1-2 
: ODIAE GF GL pct SDH NRELY | !oK ALORS + HOw yA aDHAF ype 
HACHFUDBIE- 1- 1-2 
: OBIE GRANDS! aS yeh yAckK 
Ak EKG AARRS Diphackael offen'f OnGlif eGif 2 ar - 
AGE RF KEL RY BH BAAR LeU - 
5A If AE Af NOOR HER FYE - 
OURF+UT T APF KG Gc aay gk Ga Gen T CE RUF NE LY + abi 4K - 
1998 +fj K| DH 
4th AA} GACH AGA KG Lpzcnamy KUPHOT IoL @eUF - 
+] SGP Da HPRU WepaE aH ky OBOE - 
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+ Gea GRpp LU tipi Hf ada UKGy aap aAMH|A - 
4AnRig#+OTlj! +mpAde KfeGR Uf COCR E ILY - 
AGE RF KEG 2 BEAL Ins 4 BA CHAR YE - 
Onglif eG | ONDE GAA C&T keh If 2 ar - 
HAFOREUDEIE- 2- 1-2 
OBIE CUBSHACYf yee yA 
GANK- ccnp taeda A AUF YRCROSH AOE | NiPNkG? aAGRY - 
KGGOUF y¢hO35U 
J Adijycl y+ Delage KolP DOR HER ULE - 
Gh? UT KOURF YG AF Y Aur K@Reode YGp iz + oMIUF HET YE - 
JUG Of abide Wary AFA ALG EF + AZMLIF Biz Y Rut OF KET Gok 
+055 AfAT GAS AEE POG! Met 5 fA UF hy kOR KER - 
Huge PRUETT Nj 2- 2 
-ON}S GIKGE@p! GA + Gu Af yaoi +] fept Oly IANiyAd 
| OYFAAEUOUYE- 1- 2-2 
OGOANA OMA ULF LH86A%80 Lingddksaf OZET If YOUF yi 
+d + HSER F YE | loynedLpacle Pot Fed UKE Af Let PAI LYzZ 
KG oAALR Dp CbyAKHG CDT hYG!f + .4 AGT If +t Baay igs 
ealil f Lihyu De +2] dk KERgFHdaidtpe OA UGA KAA) Hoga lok of 
YRS KGAA YE f PUCK GT Gop OS2th Af Kfefp2 zur OB|| Ihe - +GzAYA 
5A \Gb| BAP KGAA 
OBI AR LFCHYG)!f teu Ai feKI ACRES ORf yetf Lie 
(SG RA yodH) € Gif OnGlif YO GigD1GHOR year - 
E “PUG LOR YAC ce ROT JA Kfernd pind Tz YRunKjeGe Uf YE - 
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161 3 ARUN EAR BLNIFAC: KYREUT 35 
aie Uf OBIDSH AF YEA ojo... +ZACT dR a #1 SHE (Ou feof WW’ Aeiif 
YRun! tuoAda KjeG dda Une LIRf Sele f Gaz Wu olf ada 2 Aevi) 
ATF YEdHSt cbt G21 Die] Ken iG DATE UKjeGR Uf 
+o@abt xf Lpxcet Gi! oGe Ut adedpkl BAA If anz - 
+T pe) |MoORf + G20 If + Bait lig Gaz Gen YG)!f GEDWRE || HR tne - 
YEUSKGEZG!f Opi nErarf 2 ar A Warp Fax U KEAZI BAGEUF - 
AoPUR KEG! t Gigi !ofmbDKGeodk 
VET GH OGE FeFAGET Io AR Ts Batt Licigk Gov yi 1g2k Or KGUT UF - 
GUT Uf iRNIK peEDE gu 
LAP Lest det OGE KC GERE CAN|| !9d POUT T GdyA || Ib Lito if tiztf 2 ar - 
Lema GZ Y PLD 
A OBGHAU' elf #1 G h2dp yt ThOHeF YO'F yAdz - 
leuBybuP i aenifi KF MF YG HG 2 THOR + RUF KYeTad#A 
. Cd HA Ocf yn fers & Fuld fifo. KER Rf 
| GLAFULHE- 2- 2-2 
ReYPlf OBYAf Naf CSN cDNA AE FUT OSGi GEGipt otf y4TK 
Y¥eG|6Gd |o fp@e.(1999-1990) legDZ Ade'%10,52 +RoLyAzOmAy 
| EAR UL EtPUF LikeT2f yp UL Adi fed} OGLE + SF Ft cht LY3615 
GF FZ OGAQLH225 Ofho yZTOArpAAN) 
RIPLLADK'G y4Gdif2 LeHotidf YG CGO la oPpUr KEG ya NR 
KG HPS dthiz yORRA Omar 6 RUF edOR Geodk cia NIGidz 
PgllctPUF + AAr ZF YUP AG y#ThIKCANIK Ap ALD Leaf + Gur AF LIBUAAS 
VIRG KYRIAD ULB GIy yan GaikKfed%10) eTZ YAwif LAAT KyzGr k 
KER RF +GE.P670 Offo | '9%20 LAHTLYZ 
BODBDOGDOGIDGBGGGS 


OG Pf lefeA UKYTnA KG ferns + egy ‘ 
32:€ 3 +h Wak 6 fh DHZGHUAI EE her tau Af yAo CNES ak 
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Gi de yu Gfezt 2eroORf + PEE K GHIA U' CUF On LE eblyf 2 eT A 


ODS CGO FoAeCieF KpEDS CPDY EID] GYLG)!f HNIC 


.KjeGa UE ILi- 
UGE Yd2ZE POEEBY COU dA? Gu If Loy - 
AGT DU FSS Got || int UY D4 GBABAU LizrwPas told +HHer ovE - 
+@Udf Ou feuf cand ythi PUGS Ootidf OGG] Bip y4GdP - 
Opp emapaAR d2ar - 
+@GR KEG)f AoLVG!f GRAGOR KYAEAF yok - 
+ [FE LULL | KT GNj - 
) K@BOlf 2 20 Lptfedb GUT UF + zene - 

+oudf U Ae!G@s|BAKGET - 

tAfole Oud KEG If Ootdadf YE - 
(1999- 1990) lefef yUP Cote Wut A Kens OPE yA YA 


4-3:yvAMIf DZ 
(1999-1990) lefef yrP Cote Wulf ACK: yAMIf LAA 














ee oe 2 
Soe OF le ee Foo eat: 
~ Gn Bea Qin 8 S & a. = eg 
- $5 8¢ 2 | s 
wa — a =, — — — fe ~w W Ge — = 
LENDZ 
2263 1151 a ao 3018 | 3582 2933 10218 | 4112 469 8934 | 24128 + fidE 
1990 
1999 
2500 1650 ses oe 3930 | 4800 4900 | 12077 6100 224 5677 | 9318 J 
2000 
10,47+| 43,35+| 22,93+| 684+] 30,21+| 34+) 67,06+/ 18,19+| 48,344) 52,23- | 36,45- | 61,38- 
% 
oO 
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BDOOOGGDOGGGIOGGGO 
1998 OG) Noid 1992 +1} yaeSoNdRhbllpokad? NfeHp Lib 12"” 
163 & PREUNEGT 1 Agr BUNIEHC: KIREUT 35 
1 GOAECFUBEL JOUT a: 1- 2- 2-2 
toGd21992 yes ery ObyY Anjif OSyt AF GUT & U! Edith dhito'f K’Llfo 
LidXADGEn | aa dkKdzHA. KGAA (06) Kt 1 HAZ2Ad PENI 50.000 
bp 2Gd7 63 lefpOGZIn TPAU995 At O5(AGNj68.000) NdeBHp 
Cp eGa72 lietPOGEOG? Us Li? LHAdEBHHLHXEn!f f_oj | AG lozde 
| Ulg2 fnp1998 C4G CSeGdF +O, fANOLT Rf Noah dHolf K Lo Ge 
yuuP yGUTUF KU DEIGA UKYAT) (03) + GAlEAHUP AGNjo00.000 GUT Rf 
.1999 +f LHDIGF O fh If 
CO TIG DG o.+ U APs i RPI + COEF NOEBH2GOSASEK'GUT UF UPA 
:@xOoudf U' allf Kha ea LIAR 
nf lel ATO Ade U' Ae|!f Lid hi PAA Would Liga f SANT - 
LynUF a U Aeei PoUmta KeGR UHG +A - 
Hol] [oe kth 2 ar AKGUT UF cothdotidf YG acs (eae 
}@UTzF yGuP On Ade OSyrft + @ WpL}gzr KGGSDDCAS WEY + wk 
Offa (1999- 1990) 
.Gedaf BaD 94 INT dR Y dohn39 Wal YA0Dxz30 Ly AuD%3 2 
aff. .22UF (yeep UcAaif WATS LER If yAcdIRRAR dp Ad! ghia 
UL ENEELILIES - 3- 2-2 
Gok offen'f AE HUF NIZZHEST Hf CL GU YGF Kode YGpattad 
Digi, OANA + jeifA | OPIS FORE aE UF KAD Zezdh Ch Geif ydiaif yict 
LD UBAREe W1999- 1990) leDa Ade Df OBR NEF 05%25,3 +Aulkp 
(Y97A%93 Liihevek+ dg GLA bi |f + AG Hew yeProle LHAG, o 
. DREHA | Of YG! OGAUF yGAUF De L205 +d, 
GA GOEL pT ASWEIIR SOR KfeaR UA Nj nA deaf Busta 
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44 :€ GIB yneddtNEs eek" 
164 3 PRUIEGIT HLEAr BLNIEAC: KRG 3E 
leePUF KYARIF YUP AD VALHYD K@odF Lik OUPd2 tar GF Kerf yurP 
Aig HACTIF Lyin BAR dHrfl LYD 
OM? '!ox GU OSt||odF NEG ynom 
 4or GELGF YUP lenidEKfeGR Uf aa - 
.1998 +f} CER Goat aps iftauA - 
KyYefp LUZA2fA WEF KGS 157" dd IgK ADUCPUF Liitjif OSt Ata pinilf - 
+ BU KERGE AGT K 
FRING eodle KipLuRae lek GasiNeds Ofentf AE LF SAKOB TA! 
1 Kf CUABS +dipL] oft alt $A If OSUdf OG] du UHedd '! Kol DietPuf 
LRG Pay FAR RF + (OHA tad 
2 Pes ain epee 
| UBAGOU ledeu If OZER Ki Offenif 6 RUF BZeUABE CALLE 2 THDZ 
[PNY AHA . CUARF tps AR dz eA DPAGI KYeteRE yl ZGK OR HT Golf Yun 
AG AUF OSG Gap awry + aAgnA lagAP OSy Lenf 
HSER AEE: UNLEF U0 
Gj CRGIof LE ABT KDE & Lletp Keak! @ffen lft Hew leg Af KZ 
Grebe U ALLY Chl Lf AGIOLY NCE LoL OG. UBD | BEASTEINE y ek Gz 
7 Ruf Adijt @ LHZGG RUF KGEG|f DKLADUE! ODF U' eft [LU det 
(K@eodk YG@p iz ) eeT Rf AOL KIA OD SAY HE it A dk !qQ| eRGiaq6 
Kena If | Ulgs ORF DE Uajecif +@GRF KUBEUP ledA | 2 AADY 
VOT RF LEA IRIAN 
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165 3 RUIEGIT LEAR BLNIBAC: KUREUT 3F 
l SypoT |f- 1 
Lpx93 LE GRLy|kUt w& k@eodbipxerk h2enlf Keng adikk 
Sali KEG OBERT HF CL GUS yf yRRONA MUinrene DERE Diop 
+adp EAP] EGP GIT O5t dip KG UK fue Onf + hay KGraeR UF tS 
I FAKE +f + hens A If OGt AGIf KG. leek G& K Geode ea KLYZ 
IE Ref OBEF Hep = +z5GANK OnedgF OUANGRA KK Gods K Ghat FN 
LK GRRL PXEAARS Gt OF lipeips Offentf 
| Ulin] |K L4¢-ct GRA FEAKK CHE If KZ UKE RE +@TZ yuPA 
+ L@halvofedéASD 


L Soir |EANG - 1-1 
yofedstelpinA LE (1999 -1990) lefaf yurP Kfee If | olg2 TH 
yofedy IANA Waey t af AA Ody 24 Olt 13 GL netheisipak + latiolz 
2). Oyj 
(1994 — 1990 ) ANSWER 1-1-1 
Hit CUAp 2Gom84 offidiikanfekroli@ary! Guakyerg if GK2a% 
+L! DPS OBIS NEF LY. 10,56lefpGnfekyAGANA 1990 + ijhblggd4 994 
ORKKfiiT Our + aif $A if CSU4y eGf Tega’ GPLYF fANiet GA.1994 
lepulf Kguiu u|SUIRI Ape .U' caf SAR da Eef yds Waki Af AAR df 
. 1994A1993 ORtj G AT P Oneal yf LARD EReTIF 


(1997 1995 ) HigiEWRI 2-1-1 

HLT! CUAb e@aw7 13K abe @ WAoIAFPAK KORE If yeP iota KSeZ 
Lyiz% 355 COatK CUA ages Otfadd AGKU' RSS lok Elf IANO 0997 
+ G6} GS | VT fAKI BF OHlf Gl DrGef | ot natf IANIp‘HA 994 +0) KARI 
. QUAGE It 1 BFL of i 11997 +8 Lt If Oviar 


NN NE UN ONG UNL. Ne CNS ONL ON CNS NNN ON 
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166 3 PRUE 1 EAR PUNIEHC: KUREUT aE 
(1998 hebz) HUREWCR 3-1-1 
ULAGU2UAD Gams 3 efdiitanfekt w lett nethy Phe Gu Pi 
851224 If OU AdZDY w 5 2G frxlj OF CAF OA 24 AGI) LIGA 1997 + Ajro 
. YORRUAD 
(1999 hekZ) WyAhEK SAI 4-1-1 
YURA 998 +f} CO AdROSNIELE G2 %40 yeedeiHf cof Gbydef 
.2UAp adaiass2lefpK Geode Kfepe ye FEIHSS 25 ok Gey fANLF 
LJENALH A FO SGT |E- 2-1 
Gir PoLPHy KIDZ AA WRK ent |f Dis OS fin tga ELAR Ye 
DaaipGe iKfend 'f GAL W2,546 yfedzi 996 +B} (1999-1990) lef yuP 
20 Gk Griiek Gig OS} Anu? KYPAnide Ye UA . Dey Om HaF NEF L362 fer 
: | Iofeoi Af 2 zur !@ 
.Ondtlif eGitf + BbigSsepgf 2 arf - 
AGE ipof YAedf U' znOoHyerif YE - 
Kfefg DY T PdbiaxkeGn YE - 
Ae@ yf 514 Uf LZ + oh BiAF RUtaE AE dk nA De - 
) KJCHE If }G2KNDK Ga doe AAG E AT Up adr - 
2g UA GAY! & LHF SPI BA @Fenlf KEAGF lef - 
KEG 2 BHA go tHGERFYE - 


U ENLA Si - 3-1 
yO” Waifen'f KYepg If | MAeeBsT hKGeodF Kfepgy Ltt 

FeAde+ Go YT Lf iAN|Z 42 (1999 -1990) Leff + 18X.960A%3,59 LerdhuLj 
GP UGA OF§ 5A bt DAG 'f KYeCeRE yH! thew leGAF Leda AGP 
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+ U [Gd GAN + feds BIA 1994 y@510 CSCRdd#90 — 94 BB) RAG. Bkedp haat Be” 
1997 Off OL SAL If YUP FAB Ikk LEGT MOLT T Pak yD 
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167 & RRUNEGIT EAR BLNIFHC: KYREUT 36 
DET OFQUU eG K GHAR 2 BEADEK Geod! YGip GnykdB Of | caw 22Hfo 
2H@dl [hoi 6G RUF Adie. Deep CORE Nee Lps.,627A%.918 Linekemyfedb 
KG@pOssh ZAG)f farj t| Addeay GE ANjbotdk Ly iGeodk! ZABGD 
EIT Feel! tind U' AQ |If Liitetip! RuL] BAHAR f LURAIGOCAS EO AU 
.2GR Ut POEBY AU Az NaREA 
L SfaNjolE- 2 
Grit Ue UKfeng If yPRa gaa SEH @ienlf KPIAF y4TK 
%17 LahGyAZGPae.(1999-1990) lekef yUP %110 A%60 LingAYeK 
yuhbiKyResuT OF Ladies rk) ZT AKU ONA Une OBFAe Ney L,23A 
Lito. ef KGyGif | Ape OMAFT A RLF OCU KE Gof 2 BEAL He K 
GingfoA Gi ngAKA UKfepG T !f yAzea nem y DADESyf offen|f + Gttod fol 
OoigPY Df DEA exif a AR d2 ar AORDAF ULF eGiy! QtHSf 2 au If 2 THO 
KUT | UlqGgtit |KL$c8( 1999-1990) lefef yP K AREA AdzedA yifed 
yofedz 
L SRANEAGU - 1-2 
:ONiyofed%06) KT T lgeAORE FANIDIKLEdZ” UKYRRIA CACKI Igidd !g2biyeb 
(1990 hebz) AINSENWIERIE 1- 1-2 
+UNSLVGeUF fANILEA (BUAp a@az779 lef GGan Gin KiRRAT GiBK abz 
OuotigfA OZGjT If eonnkf PAK BL roles Fem UT A Usyf eet Dr@ev 
APKuIgA. KARAT OGL H2.,658tRuLpadiqdaaly df 2 T 44 GAUF GAC 
1989 +Bjhblaga2UAp LMtax 03 ofidazfer 


(1991 hobz) HigfEWeRIe 2- 1-2 
C5BBRf I loyT Gif U GPLUF piecK (PUD eaizn042 afdixieKu Fj 
. Kfepe 'f O5yT Gif U GPujIA fect UF Dio 
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168 & PREUNEGT 1 Abr BUNIEHC: KIIREUT 35 
(1995 — 1992 ) HRIREWERINE 3- 1-2 
Poli990 Hi, SARI dK Buz! fo GAoIagiek lel IRNCEK REA Katy 
NGL Lp 6525 yiGsGAANA CUA ada77910 lefpGGinGo 1995 +h] KBZ 
: GHD d#f LWZ1OZ | ‘ofifeRf FANG . HEF ODF 
.fenDUmeGe Gerlf Kidz yea pada CUAAS + clppOLK- 
feck UF Dio O50exf feet - 
UG Aga Ait di Plfj) Only eGnif a AR dB zur! tndj U’ Caf KER dHUK- 
( +20] de? T AHA Ady 
Os! OGt DOANLE Dial KYene If yOPFaZOIEK- 
. ees UF padzeat Dr ef - 
(1997-1996 ) hy@HEhene 4- 1-2 
vil 1997 +8} CUA oGaz4422 SbY & tw Guy lok per GEK EE 
.1997 +fj! Daef OBIAF NEY LW 105 
+ QAdp yGEAIBOURS fANiet Kk L4ccA 
Oped QUABF + ipQ5x A od VEEL - 
feat Uf Dib OSB BRE - 
(Ay dB? T At OAs doch TU Gig + aAaR SHA UF OSec UF OfK- 
1 en! WkeAf OA f eg TOA} 
PAR det Ging Uf pAdkact TU Gaj- 
(1998 hobz) Fe DRAENEI 5- 1-2 
yiPifiidé EZ +zlfj GAPTHOAY eG DEbK Et @ Uead jf IANIKIG 
ffesct Uf Dis $1 Lj EABGA W997 + RjhslaG. .726 HMUK UK OF KCK If 
.1997 +hjhblaqa%, 14,69 +Rolkik pep °’ Kafer 
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CAG dHUAT BET uf yuu Af yAo CNES 22K] .1995 tj feapadef yAulf adl Tkafef 
[11 :€ W996 OG O fh DZ 

% 2212 - (PET DY ,9713- WOUDY% ,8717- ]+dAGf 5f4 Uf COKE AGE Og Dy BUKU PIff” 
1998 +fj [KA2DZ 


169 & PRUNE GT LEAgY PUNE AIC: KUIRBUT af 


(1999 hebz) Fede |ENEHIE 6- 1-2 
‘Yuu’ GPUs T lok RAF GibK faz 
feat Uf Dib OSB BRE - 
(kA de2 T At oAGF dae oGy DU Gig +aAHF 5p Uf OSaaq UF OLfK- 
+ Gada KG] ddbGEK ET If - 
A Gia GAdpt Zech DU Gig- 
AD LHYALS OLR yirP Oa 2g TU’ Gu- 


HERERO | SHES UT 


AoLN) nA Lee (BRen'f Osi AF RUF U' pepA Orif OGG 2 zur! tna j 
Ceugte || Grit, UF yu ho OG UF KGa 2 zur! nA Wea 5 do + GR UF 
+UCDHF K fet ced# oda KUO LAGS DREKGE KF 2 T CSefenlf KDE 
J Adijydd y+ 5@Oi Bf CY af fANAdZ GEACAAG Off +ewyA 

| IR2 THOKEG Rf leByUP + dlp CATA 


HUOREHNGH ENE - 1 
tdiu GEA U2 yor + @fen|f + Homes + dAdide OAK H&P LYz 
‘ONjlle@¥ofed? UAKedxaienps(1999- 1970 ) 
ANENWCHOE 1-1 
VEUTRE Ge DA SW pads GlgA yi] KledA Ka, ORF KGUF leBE PK 
HY UAB Dio Spa |f + ey Ye FL 20 50 HULK IGF YGF TB! OGHS 
Read cHDy f IK GUPAEKUMeS ORF + colt + do Lb. 2A acavo L2ADI979 
P>LAGif Dio OSliG!f oft DUoKyjend If yOfazinif aR dk BZA tar +4Gz 
CuUPdduSefentf YACT yok. cUAb e@oa7 SRO CzZGaF OUPdE yuP Fe 
ec daA3 oh ia Milf LPePdzye U VALHYD" OUPdaidz i Kf K@AeodF Lialk 
2UAb eGo Offi dah Ahf Ke + OZ IAN} GEL AZA .1978 40) CUAp 
BOODOGDOGOGGGIGO 


1 GHG) AdZeALy | alt Oks Fee OL APU SUF colip LBA Hew yf} AF LONES 2@Ik ” 
.68 :£ 2000 


170 & PARE HEAR BLNIEHC: KURFUT af 
HigEhepiye 2- 1 
yOPili di yunnfek! lo GiBur KY Ao ynea\ UKGAGIF LHZIGF 2 T Lf PK 
2 wu A986 +i, Odtilf aef DEG) tnd PUA eGaz 6 LPAau Hemi 
AG daa) LUZARALAG Dio YEef C5 Gly + di |f IANIKIGA ". ORedag QUASF 
Yin LYGigef B2 (1985-1980) yAUF2 T Ly iP + fok Dapeelf IANILb. 2LAp 
od B Ulf ag DK GRR AA. "Kent If YORI NA RE AE Of YORU 
+ U® fain tUT Go KIG (1986- 1984) lef Lb.2 eT 'f eq | GAne ie 
2ANFRT lol VAD nef iANip eas Uap aad Offohay af eA LAGS GIEKZABK 
2UAp adaias,s LAF Dio yT A Were + 66 OR\ . CLAS + ip 
HQRENEAE 3-1 
t GAWbuUmeey LY GKeds w IKEE Af KAAL) + BZAF IENiyde 
Ui GL dt NEAARAKK LGA . 1994+ Ij +A If UGcigt daw Ka, GiRGe yofedz 
| URplo KabiBinee Wycecty AGF 2 eT 2a ADS ad BA Kfefe |f Dio 
CUA e@0a3,2 +BfZd2 996 +hj 
KG Rf Le yUP | dad? CAL ODA 
(1999-1990) \ARIEUCIHENSRIEENGU - 2 
KDZ At @& Uy 164 KGR dG RF +@TZ yUP tem +dAe aby 
3). ONiyofedd GAT loGatk |kL cal BRAACaAT IGeLIEA. 1996 +8} CUAbecax3,2 
(1993 — 1990 ) AINJEWEAIHZ1 - 2 
K eA lko,38 yiEOGANA CUA aga 664 SRE Ant LkePomE pe 
KU Pifj yO GHEE 961,78 +hUT Ly DeUAb e@ai%, 159 OfidaL Ati, KEP Gib 
Koza KEP GA, 24,63 yPEOGANK CUA eGAA. 299 afdaK feng If 
Liid%& 18,36A UAb edad,18 7 Atj UO Ad alAp e@ako,727 GPirt dGin! dp 
.O] Ad} OS Dielf OBYAF Naf 
UUUUUUUUUUUUUUU 
1985 +0 +FeTH NPAPLH2450 Oto Oneal CUAaF AS 
40 :€ US HBF ynedb lines 2@|k(%11A10 Liniif ABSGQASY GI a8eK ° 
5 ols -3 Be y4Tif CbIp 


171 A PREUNEGAT LEArr BUNIERC: KYREGT 2E 
‘Unb AGF LPePdZEyT Gif U’ @PIUF 2% KL cA 
. +e@if U' Aellf Pro OSAGIF 2 zur If - 
pA CEO eG Lif KOR cE atfenf DBR - 
.OKBdz CUABF lia 1 HfL] off - 


( 1996-1994 ) Hig@EWSRIE 2-2 
GRAIP LEG hi DIPUA eG daw,762 SUDebp ofidz_inf LkePd kab fifek 
CUAb AG doz, 769 St IPH | HA LA If GRP NgeZ i HEU GPL BZ %30,17 
+h, LETHE AANIy¢TA CUA Goa 385 TREK RES Feng if GB”.%52,69 +Rulid D 
.%33,54 
OIE !oletaf IRNIOSLAGF LfePda’Gef pad 
SASF GhoGer dé Jef Lipf KGPOR Ff yond- 
. OABF || EBA OARS ALY S ART 2 2 LHeUeg Ie KRUG - 
£ AUT PHT 1995A1994 LindiGceda + A 2 zur - 
thot Wik PIgGIY DIPUAb eGaz3,167 y@aUF OSL KEEP K-abiy 
0u5%10,23 DEP ODF NGF | 'o Gui abiae WI MB'F lefdGs IgG 3.64,15 
. OU Ade 


(1999- 1997) HQIRENEIKE 3- 2 
nel BS (%15,31 yfeds TLPUAH eGa% 09 TRE pe LAE GiK Sez 
Gj dK ERG !f LDU PUA adai#.s35 KabY & War KEP Di C5} Lotidg 
Lita lf KEEP LDGE.%387 yteGAnk CUA eGai%,904 lef A odds GU 
UO Ade CSL OBFf NE L 120889 | !gKznfek 
Obi} CR hi Aff LAePdXSORR 2 SA 
+ae@lf U' elif + fizk+ GZ Nez 1 AF ynfere - 
Oped QUABF 22 L] oK- 
KEG T oA yZ 


NO Ne ON ONG ONL ON ONLONG NUON NC UNO AUN 


UUUUUUUUUUUUUUU 
. Aw LATHAM Gens Bia afEope 5 EF NEL 2°” 


172 3 PARE GT PEAR BUNIEAC: KUREUT af 
(1999-1990) AFA gpd 23 
Ode Re ACER Af yiiP tp ULE Ke D 
Uap eai4,655 }OGaUF Litt KEEP K-zBz. 
.%52,63 UL Ade OSLAGS KGEP + RuL Kinz 
left 1993A 1990 Lingz!Amif BGfoyipK feng 'f | IoL Ataf KEEP UL Adz- 
.%38,92 KaBaUIAM |S (iGigleRSONA (1998-1994 ) lefdf Ga%74,35 +Rulkp 
yi GF DIPUAD edaz9,782 KI (1999-1990) lefaf yp +ZARnoP EAC — 
Wt lekef Kfene LH%16,17 
NGG ypak ONK CUA oGoia4.783 KBE 999 -1990) lefef yUP Leaf +R - 
KEH RE Kes Lp26,453 yARGIDGE Wie] K1991 +Hj! Def ODS 


(1994) HUGOEDNSFHNGLYIV 1 - 3 
L¥ OBYND 2 ARG1994 thj Afen'f GiqK A Onf +OGF Gu Af Keakz 
Gig YURK RA .t he@ yf LAF +1Af) LiGiol loy Gif Giza GoEIBIAK fi, k 
DA WHET Geof Liz dA 1995 > 0Gz1994 yee 'Y Ga 5 Gf's MK 
1998 X eGidz '!91995 YR PAaKIAT) (03) +A ZOaNf yd Roth 
GI SAR] 2 2D LWPUA ada2.6 GREp lian Rida Frain JANICE AA 
(1996 - 1995) Lekef yU/P TBF L276 Gomi O82 Ge. OLAPF || LHPA OLAS 
"). (Saya 
+ AGE LPAAKS dok- 
2 2 'f K@Gof yETK Gig 
KGAROP Lead i ok- 
+QULf + BEF OSE 4 Gok- 
1996 +Hj %18,69 KIA @ Ukr Rf + RoLjnfek- 
199941998 ORtj YEU lok hae GUI At KEEP yfed¥nfek- 
CLCT f LAd? da not] LIS Lhe Pd Pr KW1998- 1994) Lefef liANVUPA 


uuuuuuuuuuuuuud 
§ ofa 4- 3:yAnf ave "? 


173 3 PARE GT LEAN BLNIEHc: KURT af 
1996 +8) 2UAp e@a%3,230 SDY w Ud U aa KGROR UF yin OS} DE 
K@PHIT Gif Hoey If Kye Kemer Uipinif U' AQF KT DAK ePDEN Loe 

) ato 2cawi,s Kabivfo Aaah iene 


TT FINEGIQHEN REL, - 1-1-3 
KGlafAR 5 Gokl !92 PKK IG Opal yGeRf Noted KOR CACTI Lp 

: OIEBULCT |ANIK DA U Hew YA aH + daz 
1 ati z2dh || ULB ZAG ROT UF COZ HUY HAG IF EE hdd WAGLIT | - 
KG/RGEU 22 yt MA 
at Uf aok - 
:ORUGa kk deal yGdDSt lapAdkt cas 1G Kaz - 

yESOR ML jer Ae 

AWARF LE Oneirt CGY; » 
WAdF & Ade +420A+ He@ if LAGRF cok - 
iby = Kee yAtketok 2 ET If 24 | Otaddy OPK - 
DNgidfs (20a haililifie - 4 

2AGINK! Ulg2 frit GER f MGA y DIO affentf AE Ref Adz eK yrDLHZ 
+ UGA CY UZ 2 UdPRns BAR inden f WLAE LE Ap yah aCif OAgu If 
LABS YET UGE + pany CT Gach Uzi 


wow 


hyEMEDNIEs (ah - 1-4 

Lif ZU UzhOSK foley ef KYGenUE LHS ZAC AEE LE-cELEGIUF fHNIOS 
UI LB TRAC LR AE LJRZADOLAGS | Yb ADAG FS ARI. 2 2D LaF 
Oa P+R Lech fGen UF IAN Laie Li 
uuuuuUUUUUUUUUU 


- PEAS tu collif Dita FEZ Oui, Ade U' Gf 2otip yAn Lipa ew y AAR ONES 2ie|k 
45 :€ (0001 Ga Adz 
50 :£ Wmedkz gj” 


174 & PRUNE LEAgr PUNE AC: KUIRGUT af 


“(ZT d#t@nR LAB zh? 2D LNZ Ag Dey ADEN! GIF - 
ati K5 @O LE + loa oft aap YALA 1 LA ccif yfedt @ LUZL AGE +L OK - 
HaGdk yiiP Ld !hA YW@TUF 2 BRAaKFOGR f I IoGidXEn yForA | Af Aw 

off ... Wpeip+ dae UKGT Ade T T AP + daz. 05 
AGE SA lf O5tt2Gdp - 
227 !f K@Gof dh KLE OK - 


Fed EST OMIT JOPEL SAGLHLE- 2- 4 
°)-4 AcE OLY OSK Gen UF IAN AK 

L2UTGUE+ Gig)Uf KFEGR Uf +O, fAny !PA ULAR AAdy ov +3GE KERR yh Ak - 
+ Gylf Gigs @O LE effenlf UPGA effentf Oblate 6GF Feld flak 
KG aaah CeT yf yoko tA (WULF fehl Io GReodf YGp CEH YETI yeh Ak - 
LAF ROLL Spry feoay | CAAA %50 + ulbjbuelf ype UF 
GinplgzOuRf +OGk FAA LWABIOlFen|f OSULUF HEAL j/ONRA LAA LAzig - 
NOB LahoKYepGT If 52D LE 2olf yABiy + Og D5 UCALIF 2 PrAOARAU AGRO 
(MIDA 
.K@eodk URE K Yep |f + ag - 
+Qfhef KEG] YAtoudf esOKs @O LE Wofhef leNef OSBaRF - 
> GL U4] 'RA Unde ef Gt Df +5 PA Liat YT LU’ @PKtznfedz- 
N62 G20P 

.2GR Uf 5 @O LE yea & SACRA At G2Gf KDIdzeElg- 
HDEES HY Hahei 5 

| UlQeDUG. aen!f fpBK Ou DORE KGU & foo! emf t dat ctfeak 

+ U®@ Lhidde|R dae GiLoUsWaAL fedp Oby Aer ewT DZ Gelf CAT dk 
uoududduoudod 
(1991/07/15 LdzghoAsf Aly SAR ys GS A cb oGaw0,2 yT TLye50 Cighe " 
CijdédGdgyd#hj 18 Old 22.30 +o Aa KEP Ku Pt @ Wu Pig 1H%50 KIAMA 
. OREAF FET 'f | 2% 10 | loyT Kt Ger KG PK 
61 :€ Wmedez gj” 


175 & PARUNEGIT EAR BLNIFAC: KYREUT 35 
| UlgyANORKeqIT Rf KGO Lpa Gay RRC (Bok dy GPyjOSONA (Beh Uf 
CTOs kaa FehK GP IANIAPA. Lele LAF CGRP +0) JADU LF LIB 
+UOGF REF OG DeDyath! ek GH2AF ffl Keffen!f LDLIMGUKFepg If eg D 
CBT Af fefAda GeTHf Leff CSO GibDib Oy Gory | doz LD 
tudzid2 Aebif Lyxpek UF CER auyGdef CSlekpKEET affentf NifAK 
CUBA KG eodF Kena T Lhd ie Af yade!aGPs fA UA! d4eRips fA U! 
Log Lab Uy | GEApin KYepe WGK YRRAL + aK KOH FH.4 Hawi + FA Uf 
1996 HL 2 ZGu k- }dRd2e ledAs LAF Like Po. PRU HREKOSU' feRuy 
AG dd#,891 Ld TR ASLAHS KEP GA 999 +fj led ,09A leda4 25 Uho 
KG doe fz ledt,16 yAtGz DUAN lefoyhpelAp 24a%,050 | IgetAp 
UU 1998 FLY led4,16 UK Ae BSlYGeUF AoLK GRP Kini +!AMIf Lai 
.1999 Bj leda,14 
OUSKU DE Wacol oP + BLT !oK FD hee & ePDydH || GA 
2 CT f CGf DOSKEGRIA W1994-1990) lefef ax K Geode Keng U GPL 
afi UO Adkad fk! ZAnew'f yao the YEP UA ZAGolf YT Lyf YEefA 
+@G Rf || Ap 
UPGP OG ! +a If KUGORE LD” Lino Gat If KU GORE yAR yorP Lok 
| UGEAN) ig& fet UF Y Go | LB SAR dE AANBADIA (RUAp oGaa 494 Kaz 
AE Res ykoRY Go 
] [POE SINGER 6 
CLARIF yRUTOU@Ren|f LAGS LAePAHTK ORS + aap Kdef | GEAR 
LE YIkKU LAWDOGAY Dpo'f CSNTUS. KUidéf + Gob aq aGE KUfed eed 
Lb.(%51,3) AAT dz URBKT Lf GnbK BZ Oxf + Hilf 1994 +hj yARA.40 
OURF KGERE ythedipt nefhenct @ifenlf + cecif + Agia Girl k Off KYfeACRF 


NO NON NUNN NON ON ON NUN NONUN 


uuuuUUUUUUUUUUU 
5 0109-3 :y4THF ODE” 
5 010i 5-3 :yAM!f ebmp™ 


176 5 PURO HEAR BLNIEAC: KUREUT 36 
Hud ey +a] OM = Galle “YT Ly IAN2 THA Waa + Oe GT ek 
Lill) SauPUF+ AN delf KUdzf + hyde AGUZIGEF NIGR dd GEZUABF L8S frp 
i Quifentf AGT HUF iT Go 2 UTHKEE UG Lae || anf WiGiey || eae Wass 
NBT Gif KfeTauR 4A Oped ge AO HLF Clr TO ORF KFEADZ 
Dinotf OSNfLL jz cr Games cUApf + ALLO OU ARE K EP yaork 
+Omy If KUGORE Dio LE Otek+ Rolly IANA (%50A40 Bio Csi DIL AGA 
Au pa pi dai eUSSGUF ANOS LAE UF t BA Uy Re QUANG olf df URC AOL j 
KGAA Golf + Hf EZEXHGANK Ua 5A if OS2UARF 


NON ON ON NUN NO ONON- NO ON N-NONUN 


uuuuuuUUUUUUUUUU 
5 1016-3 :yAM!f ebm) 


177 3 PARUNEGH 1 Agr pLUNIEAC: KIRELIT AE 
KIREUT Afr 
1 euffenlf OseT de Diy | BA eyo +h CUR KGUT OF aes HoP Lz 
Ladlf G2! OD TNA YodiA 2 zu 'GagdkKIG Gio 60990 + hj FrAytp 
LAB KULG 41990 +8) yok dzORF KGUT UG. y+ +6GF dabigbY eh) GT ato 
[DLL pizu fd 12-86 Be LAG ART yok tznTd#ghk lg Gills AR of 
KG ddbvOGF+ Gu Af +2Go& U' Ae|!f ORPR f +2GiZ '9? fa W' O]!fA || Alp 
(Zot Uday u ft @ Ugly tT G If 5dUKOSNG@DUT | tech || Hb Hak f 
CijdobT D um VIGPIGNPIZ CSeLLf KZDEE UgILY 11 G If KYARDEM A 
U ADAGAF COPE lie]6GZyu' PSU’ Aelf 
RUSH ! fefedzeit f KIg 1990 4Bj fenKen Caf KGUT Ut PoOGR- 
5 UBF 10-90 LAG peART || IRLE YRA GA If Ni. PAB KD AAPL LK chek 
ADDY Gee fewa HL SHA LY SAcAB a! @ UW OFA ALY 
2 furkU986 +Rj Ad2en!f O52 CT !f MELK] dDAf KUdeRE LUZ pif LE - 
ORF KYeACRE Y +4451 fo +e + aBIAF + ddo!f tf 7 Offenlf AGF Caza! !9 
1 CGRF YBORD WIR GAZ 5 OKA UajePy leak GT 
| UAT safjORA Ud 'f OG] DEGIALE + Held 0986 +E) LBGIf +cat! +ndt4- 
yO|RUF Gd! Ley CPAP 1 AG ff yer Al IoK AA KGEARRF Lfocark + Aart ean 
OG GAT fully VIG Ciaydds A If 6 RFT IQUOPAE AE RU Lida led 
HUGLY KGL AR YiiRPgt edt Golf tcf Gif CeZoyirP LnaT Gf + canals 
+HePAt GDF + Gt CGA 
Lit + @ +O HUET & Ditty lebLKazD1994 yeeD- 1992 leaf yl - 
2 eT yfedaydHCnA ikta2 eT yfadaydGn Wien LWAANd2 CT If Hea j 
+@Gif KUcazdR TUM By Bons | ABS Gok! !gOdaKtT & !f IANIKIGA . Y fed te 
RUgha ULAR OUT Adp yiinlf Ca\tagz KigS sey KUdady Gals afk 
WfPAg = Ae +420 LpplkytPakt Hom + iAtap 
+t bec +dpU EPKOSyAweeGht folf KIG U999- 1994 Llekef yUP - 
.2UAb/ Ub36,0075 :yie otf 2 CT ved %140,17 


178 3 PARLE 1 EAGY BUNSEHC: KURGUT aE 

Dik Ge LBfenlf || Wi? CO LW2 eT 5A! Octlaf EGU igi 995 +1} Cb- 
Lhidzetitfodunp A If |b GEA . Nit dig? KGAA CRAY LHEZAcA IAT g 
Liu dad? COUT Af Y BLE AR dz ZA Gig GRY Gibydaf ens offen|f || 42 20 
5A Hf YHGUDEIY PAK! ARE 

eli @okt U dae yanzk! IolOABF ALY SAR yo GUF fennel Kadi EBL AD 
Ndi IghOUS! dBi} OZdF INK ere Wg UF 2 CT If | Ate HEA leBAF YGp 
GPF 2. CT ea fifiok DEL BUT COR Def LppAgf 

Kidtizdhl UBAY Go lanl: ChfinlqeGenDUABf afen'f KaGPf Uk Gief DEL dz 
+0GPK GOA! @GR 

SUMKOUSEED/Ki Ofenif2 eT fsA CigePal lok POR Y ELF KG - 
CUZ I URAMGe WUdGESA DOB y GA || Apt daS2 ar CAKGUT UF 
+ ODE GRGA | dAcualp 

OIG 2 pa NREL CLG + LY GE KC GafARS £ POGEA 

GdAAhyer Pk etpur AVA Wanecf KGHPARF 2 IRBAhCT GUE ARt cGHf + GE LD. 
GaaOAi if KEKE veil opt GHOOS Ag RUF KB Caf eu SAF | eazAOS 
KyferGranispApinsaliu Gif i 6 mu OSI leddhs Ueda half + GByif LR UA yH 
QUABF 24 AUS 2 CEB UHC; 

2 au lf ome KELE +2k GE Leffen|f O5t deal KGET 9a fuged} Af KG _Pifak- 

. DEF OB IBS NEE IZAp fro ATP Ui Fur yao oft DEAT 
GhudekOSKlG KEH Rf yUP Wier Af yfadd DEnDOUALY KEYNES BS GR - 
ANT D +4. GU Y1 Lyf ACK yofed OL iself Gia! ZAG aE yon ERK GT elf 

+ QALY + eur Af 2 Aeb! Ged 1gs- DZPHA igef 
| BA HeS AG RUF yo dow LOL OUSdolf LAAAGS GLY LORAS + eiz! Tae - 
2UGHRA }AROKCARt GHIA RUF U AeA conpef tae@ASUALH DLP dz 

4iAaf U' Zejhoiagitczu GLA Auf U’ Aepk Tak Woldtif 1B 2 Aebho 
YGOF LB ua@ WUT OYE J lol AUF nes@udeT deHOGAF 2 zr yn2d- 
Lhdkfe ygaz UaniiA1 2G Rf HOTU | geRIA yhoRDDUPdY GA Odie 
AOBAF IIRNI2 aur 


179 3 PRUE EAR BLNSEAIC: KYIREUT AE 
YGE I UigK GH Rf yUP +f leRH AAR dz HEA AF ODE NLS fokek- 
HUG eBAHUGD Gz yoRZ Ka GE UGLY LORRE Lins Gitpupidt 2A nif 
NGE§ FNOSK aE 
OUSBBIT Hf OL GUF yddif KFA If yA OfenifT AGRF YGF t PSEE- 
AGF KG HER. Of GHAABK ORF legayA Uh af KGRPARS 
ANA UK Jen If Lz Gade OGF pepAdP OSE Golf CT laf Onedg CUAAF atfea- 
K GRRL PXEAZAS G+ (OF PAN Offer lf AE RLF OBaf Hep x 4252 
+@Ffentf + HeGif AGA C5a apt AGT QVARK Geodf URS KYeAe If KYU - 
G2 OSH Aue Keypad? ar Cen 
LExaiCUt Homi KCaAAR 2 BRAXEK Ged! YG GinytdwB Oe + Ca 22hfo- 
AcigaS. DEPT ODFAL!f NGILY Ln dzdGE KUpedaiIBO hot yepg if | GEANPOS 
KEGp Osh AY Adazeaty LDU GY! AN EABGDeHesT [hot AE RU 
SAR OE LED AE Re 
eG! Ccsf 2 zu If 2 42k Ge WPODICcHf + GR Ae @fenlf KPEFAL > 42K- 
yut KpeeDORS + ey + AE YZ Adz ez hem aDHAL K fetid eK - 
tung Un +6 KGR dK EH RF YUP +Hemy + dAdo? KARAS U Ady ydz 
1 RF ynfertA life UF KUped Doi KGRPD Affe YEUA U' Aa D Zapf protf 
KER RF YEP CUABF eq NZ 
t@uu Af Nigok'¢ G4 Ge tnd} @ienif + nem LAS +!An) LEGiot dav KG - 
DxOverif kof Loz dei GAG + GF LE thee Ney KIGAU 994 thi +d@P 
yuA 996-1995 leukef yUP DRE LEZ ALB Gohikodz Wpaif ychekf Noho 
Leualt ti of kG aGolF yauTK IEG Za IGE RARE UU zhs gokO5G ATP 
NRG ALS IPNIKanfek NQUo. Lif KEEP y fed DPér RF Y1 LKznfek Gk ik cian 
.1999- 1998 ORktj 
+ & LEUARF GpGS ORF KEE v4! led t nefhy @ffenlf +a + Alp onK- 
4+ Geif Kida tGhydzigguzéaiy MAR di AUS Ld GH GWEE 4214 


4__alet) Atl} 





180 + dai + dep f 


tdaif + def 

SUD OS ALY KODE AB yeGif yaTFT ALY elk Uf 5 Gok2 ANIVALE 
DELI AG GPF GAL @ ligzdgy tpiz 2 eT if 24 DEAS pif FAN RIZA 
(GT fi DOSC ge ef ANi2 CT If CA. PDYHYT Gif 2 ACL GiaZyT GE 
AmuT RFHZGIT +UdieA LAR dE KC GEPYA yi + 4p @df ePcO5ex 
Ffti0d2 2T If K GREK OGPIA GHA eA Der RF KUfed? BZ 42g BF eck 
$ GO fucé Gade Wee CSAEHF KUGAt Gly KUG OSE KF ext nep 
LY PBF OSH TRAP+ HLF AT Gf 

KoRPR f ASAD Le Hg ify eGi2 eT if 24 DEL POP + dav KDYRI 
IRUNINIok GakUref Gigy DASYA Ompaif eT Uf NdehbL.wz +dalif Lozi 
LIPGHY AB laABf Keteef AGU FANIOA.2 eT fea felt f OSGedk peal 
1 Ruf OGIAT ALY YIGIE | LEZ 4214 Ged2 HNJokKE2 CT |f a Ddapyu D 
Nid¥ Lid#uae KUpedS dokl 1A KARP Lied KU PoLbxolf I loOu g 
+1GaA 

Kea O: Gaga t @ifentf + Hae LAF OGEQOSAUABF yIALWABOYA 
et 7S flidd UGA IAF GIPZSO5!1 fefif IRNIKTD jUajectf KGAA oat Rf 
NBOGULY + Gaur Ap ork PORT Offen'f AG AUF | GUMS 

GRGUTQYUGO Gar 2S! LAKEZIA 11 fefif lRNVAT 52 Badok tA 
}QACE NRE E CPR F DeaoACCd Et OF DE GEA TELS fet 

AG EH UIANRA2ANURE 2AT A ted? d2AKk+ 420 OSOAFT GLY BLY LD. 
| HEABRORA | Hol’ 2 ZT If Gt D ca 2H LE + Here CGA HLA LE RUF 
> A KGRIK AU pIFA WaAif LeGaAf C5yT Gif yt ARF LOGE. GIG RUF YIAID 
yudaz Gpik yn Or KGS | Bape WARE ORLIpTK 1 RF CRIA ypAdgy 
DASHA oHPATT fe ¥ DiKa Op! GMKIR2 CT If HEAL PGEPF + doz Kaz. 
| UlQK AA yABIIf U zn GG ef | LEABEKGIC] +z4fjORF 2 CT If AG A daLP- 

Goe | Gzaoif L40a0 ik caper 2 READE BaRA Any Lpdae KER dd Gok 


AG GPU + dow fijeR fata UA2PDyAD KEG Af | BOGS Gi GeifA GhiDZzA 
a 2 EU fA TEAST Cif 

OURAA OU KARAUR 1 Gli YA CE FpuF GRU yada CHIE HT AUF KURA BZ - 
KPA Uap KU de eAet hh fi ddaiz ni Gk (OAR A UF ONBid 2 aK ofp D 
YeCq2Abt 8 detf t @Aod ft [aay KCGhiBLINYB ted + Oz LDU AAS oT dz 
IGA fix eth KUAT GE MLE yiblfh y BLE AR dd RARER YARZOMB.I Ap 
VARS OpBLE + ida ltd GUAR Gini PKORF OCIA GE AUF 

lovApi If DEL | Wed! nefhais dz LOND oHPfANILHZAT CPR F Lictit nde - 
KG pizf OUS! GedF td K GAS yah AR EOE dg K]|o ORF LAFENZAN) 
OUSN) GZONIGA rds GE RF GERANILAKA - 1 Det OgE- 13GFA1 BER 
4 Qo F folder KLAR 

1 GIT Ap YUL pay: Mie Gt yARK SUA KI tfferyf Hyewyf tdkalp- 
UGE KG HER Uf 2 ANPLW2SE BADIA YG fonda jeff FANICEAL DEE 
tudAROR YY UZ 2 UPR | BAP KIGenUe yA fod Z KFA KIS OR 
GURU + Opatf CT GHGS 

OU Baif yA RAEN) !oKC AR ORF | fen! + hecif LAF HAR [iGig! daw - 
yuuP [Ks dofikodz folifeToK ok MidiA OASS ALES ABT] 2 CO LiixedP 
+UGDIA 1 Uemf a cus +OGE K GHAR LGR f Ob yAd2U1995- 1994) lefef 
Lfeu ld {iit of 2 CT If K@DGof YETK KA Wa ap LEAK yGdH5qG AT P 
KAR) (03) + UAYZzORaif OirT Rf Noahs dOKI !oTpRY FANS PDAA . GEARY 
1998 © eGz !91995 yRRLHZ 

+AACRIDS A If AAR dd AAG Gab yt Thd Hed K RBS EF yd Gav Lb- 
UkeP I LA - Lateef Oped Ff auf ea at di BARA (KG ps ahoF 
GdglG niAkUA GnbRaR LydzU tee ydeehLANpad fhylf LONileAp Lz 
+ Golf 2 FEN Gok la dk} dip1 dozen dd F+ otthed¥ BIRD 

| UAL KEGERNE Y eK WAAR SA If CSOH!f 2Gf DE cH GPifjy - 
+QAdE CT Caf C5yAKK EGET IANA Lffentf OSt calif ytd Gaz 


182 1 Gif + debt 
KAR dP OS ORF LppAR I KUG yAT oA KEAROE LeteznzZ 
+Hemyf 
GP | HARE + Hecif Lif LfePaa dey 
AL@PH anZ NET IASF t heals Pik DF 
DEAT ORS NEG Acc Upednfek 
Dino ynfekyirP LADS OnGilf eciyif | EAI CHIE = Galli 
+LUIGHG KUfecia Bef || Cirle UF SAR bs Gina i Pfc NAR 2 
BG. lace Uae.” 
leRU dE KG IGdaBR Pah K Gaia? CZK] Aemeeey +nder oyE Lp- 
YOUn! UEARU GER GURT UAE CEROMDY] 0 2 {ENUF Y dek! actA 
UW alifen'f OnGAUf eGiif 2 au! Ol def YR LG UMBeAT lerk G&K Goody 
yUARKOMD TH fo Uf tee ELLA Geods URE KyeAe !f yan} Bf adap 
J Ofen'f A LF KGETod fog 
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KGnGif GB2 & e% I |hobzdady dF Dio LDAQU INS Y ABU = ghEs A 
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AOTIUF CFIA 
+ OAR KG Gol gcaRey NIG I 
ESGEAG)|f FNLDOLAR d2e yer ALPDIGO! KF OZGT f YG)If + BaRliLGig- 
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Coif at obi EAE Ke Gov 2 BBAXGaFen|f af ok 
N} Iz +U Herp OCU A KE GLUE T [Holl AT PFT LEAK GReodyA} paIF Y@pOS- 
YREAR I lol pf yinTky nASURIA . ebRgE Fin if LAD OMAR AO RUF ORE I zz 
adn KG AAR yGaR f ydaenf KGOe OSGi pA eG LA 11 feaD Lay 
HOTLY) Get WE oft cD HHA feck UF LUZG Ie Nay KEP YA Kfeanytf O5 
Adspy2l YT G23k lain 
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.KjeGi Uf + G2 Kyfefitiny Roky nS 
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‘+ Guy A+ ACD € Gif YG!f 
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OBE ORG Lp-cald CPLK Get Aoh2AGd3/7ZORIA WAL Adi 
YO Up leno Gok URADEK YR df OSI @Fenif + Half KG aeR UF Hoy} 
ORPA [BAAR KEG)! | eek a ePIC Giéfer f yHecyNiMLERE Ads Hac Greodf 
bOnemyA Onairt Gif yG@rx PY DK 
YGF youeHeTI 5 GF YL OBI EC FUR AdigA yolahf T lol faKORF ZT Uf ONIGZ 
H Offen!f AG RUF emkeORf t FE Pf chef Lien POA 
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AG ORUF yz GN!f +O APU OBO KYRVABF GIG fof | GEA folk HK CGAL 
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5-3 :yAMf De 
hacolyEhoooilEiNiooUt :UNiREDaEy: 
CG eGaZ: > Gif oA 


1989 _| 1998 | _1997_| 1996 | 1995 | 1994 | 1993 | 1992 | 1901 | 1990-| __—? __ 
u ts idam) em beg or—S)— 
ws a7 owas 6|_7ote_9 08a. s8|_so0.so|_oa oz sol aaa) as 
6,750] 6,030] 8.370| __% PIB/ sd <i 
31,22| 90.48] 28,17] _29,87| 81,040 32,810] 28,710] 27.290] _26,160| _% PIB a1 x0 ai 
1,860, -6,910| _0,750| 0,430] 0.320] % PIB sud we] 
239[_293|__-1.41] 2.610] _-8460|_-1,140|__2,160|__ 3,710] % PIB sas) we] 


Df ODF Nf :PIB 
+OGP lefeA UKfonaA K Gfefbinaif | equip: ep[ di 





Il 
6-3 :yAMIf Bz 
. }ORGEAT 2 CblemdE def :yAnIf LAF 






































































































































% + OBO KELA Kiffe@ekk v4 fi af 2k ¥ 
KEY Gag | +eR abo | +qaGif + abo 
a ou uu uu 1990 
+65,12 +111,94 +32,02 +109,60 1991 
+31,19 +24,64 +4,14 -78,17 1992 
+26,49 -8,09 +6,96 -969,13 1993 
+18,28 +20,09 +56,93 +60,65 1994 
+27,53 +51,29 24,84 +142,46 1995 
+23,00 +47,55 +24,35 +754,85 1996 
+16,64 +13,86 +9,94 -18,97 1997 
+3,61 -32,97 +9,41 224,24 1998 
+981 +47,96 -1,41 +88,95 1999 
1-3 :YAMIf K@edz ECyAM|f FANIRZoDZepy df 
7-3 :yAMif G2 
. (1999-1990) +6 GUE YT Lf ACK: yA f LAZ 
19 19|19|19/19/19/19|19|19/| 19 Tooonigt 
99 | 98 | 97 | 96 | 95 | 94 | 93 | 92 | 91 | 90 
2,6 4,95 5,73 | 18,69 | 29,78 | 29,05 | 20,54 | 31,67 | 25,89 | 17,87 | % 199900] HFixgooyZ 
9,38 | 9,54 | 16,25 | 18,58 | 20,42 | 20,13 | 17,5 17,5 17,5 | 16,88 DaHE°%*o YBEPe LENDZ 
10 9,34 | 16,67 | 17,25 | 17,25 | 16,44 14 14 12,67 | 11,17 Da?’ YHREPe LENDZ 
8,5 9,5 11 13 14 15 11,5 11,5 11,5 10,5 % !g00T GEfpsooywe 
14,01 | 19,08 | 18,19 | 14,45 | 10,51 ) 15,31 | 21,62 | 24,71 | 20,60 | 11,35 % M2 Fietdphoty ENjD 
46,33 | 46,30 | 39,15 | 35,59 | 39,87 | 48,64 | 52,75 | 48 | 47,9 | 63 | % FighrglEHNG IfinyybZ 
22, MWAGPlefeA :opT dP 
8-3 :yAMIf Bz 
+E FRUf HAR If CAOK: vA LAF 
99 WUU 98 | 97 LUN 95 | 94000 90 Deoooosoonc00i¢£ 
% 3146 % 2038 | ty Ad&% ,0552 % +108 If ved 
% ,6716 % ,7716 | (y Ad&% ,594 % M2 CBee If tcnewf yAT UF 
% ,3383 % .2283 | Ty Ad&% ,4195 % M2 CBt aay If + abe yAT UF 
% ,6612- % TD uu (ODae LIGA) yoORF \pGigletiA CAL 




















. + oG6HfiZa: eff dP 


9-3 :vAMf De 
(1999-1990) lefef yirP + ALi + eur Af CAUK:yAM If LfAZ 



























































bp eGaZ> Gif oA 

1999 | 1998 | 1997 | 1996 | 1995 | 1994 | 1993 | 1992 | 1991 | 1990 Dioo0000000i4§ 
1468,357| 1287,873) 1081,518} 915,059} 799,561} 723,513} 627,427) 515,902) 413,675) 343,005 M2 +qqLyf+ Bee 
14,04 19,08 18,19 14,45 10,51 15,31 21,62 24,71 20,6 11,35 % M2 +HLy+ BF CGR 
169,618) 280,71) 350,309) 133,949| 26,297} 60,398} 19,618) 22,641) 24,777 6,534 ( 4&5h If) tomy yAT Uf 
-39,58 -1987) 161,52) 409,37 -56,46) 207,87 -13,35 -8,62 279,2 0,32 % ( +aRF If) +newif yAT UF 2G 
1298,739) 1007,163) 734,239} 781,11} 773,264} 663,115} 407,809} 493,261} 388,898) 336,471 (455 Ff) +H YAT Uf 
28,95 37,17 -6,01 1,01 16,61 9,09 23,22 26,83 15,58 uu % ( +Qmh if) +OD RIF YAT UF Oc 
1593,756| 1273,447| 1164,931) 1057,39| 967,23} 774,36} 748,085) 639,244) 483,048} 414,022 + ODF U' Ael'fi 
935,096) 731,249) 741,281] 776,842} 565,644) 305,843} 220,249} 412,31} 305,699) 246,978 EF FFU’ Aepp 
58,67 57,41 63,63 73,47 58,48 39,5 29,44 64,5 67,43 59,65 % +aDRF U' Aelif OSE uF U' Aept Pull 
29,5 26,28 26,83 30,21 28,21 20,56 18,51 38,36 37,77 45,36 % PIB / fi RF U Aep 
658,66) 562,298) 423,65) 280,548} 401,586} 468,537) 527,836} 226,934| 157,349) 167,044 + AGF U' Aep 
41,33 42,59 36,37 26,53 41,62 60,5 70,56 35,0 32,57 40,35 % + QDR U’ Ae|'f OS + ARF U' Aept Rullj 
20,78 19,49 15,33 10,91 20,02 31,5 44,36 21,11 18,25 30,68 % PIB / t!A6f U' Aep 
3168,86) 2781,58| 2762,35| 2570,74 2005} 1487,4| 1189,72) 1074,66) 862,13) 544,39 Dee ODF Naf 
29,88 30,34 3122: 31,79 31,24 30,82 33,68 35,83 37,69 39,34 % M2 Lpzagety + oz 
30,61 32,64 30,28 32,59 33,69 34,95 37,55 35,83 40,48 39,4 % M2 LEZ 
39,4 36,82 37,9 35,62 35,6 34,23 28,77 28,34 21,83 21,26 % M2 Lp¥nU yAPA 
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10-3 :yAMIF De 
Fiz ® EU GEL 5, DD ZNSE Dey 
Cp egaZ> Gf oA 
1999 | 199 | 199 | 199 | 199 199 | 199 | re sasaaasigf 
+04 | +72 | 32 | -74 | -10 | 65 | -04 | %* AUUUUdy yfluzdZ 
521 | 435 | 356 | 403 | 497.17 | 367.17 | 267.14 | S|odkOGAUS yGRUr pe 
269.6 | 256.5 | 222.1 | 213.4 | 193.9 | 161.6 | 130.9) * +uuuuud Se de def 
13 ga Dede \||| 409; |) 93 4 YG UUUUO Sf Kfens 
s3.7 | 97 | 682 | 709 | 75 64 YGeuuuuuOsf KffeA 
82 | 20.4] 69 | 52 15 9 Keg uuu UF De 
53.22 | 582 | 83.5 | 85.5 | 74 51 +UdOALYG)!f KieA 
33 -18 20° ||| 2113 -92 -10 +8 YEUUUUUO | + LeP 





























. FOGPL2eA UCiangA KG fepbiayf t@eiple* - ; Opt df 


_CNES U@ERUA GG RUF + Gu ADE fh If aceqhe - 































































































. 11-3 :yAMIf Gz 
(1999-1990) KfepGT !f CAUUK:yAM If LZ 
AUNGFSHD2 IEMA ; 
1999 | 1998 | 1997 | 1996 | 1995 | 1994 | 1993 | 1992 | 1991 | 1990 | Movo000Km 
l Gjpo0ocoT If 
12,482 | 10,048 | 13,705 | 13,476 | 10,260 | 8,907 | 10,091 | 10,837 | 12,101 | 12.928]  bygaagagaH IE 
l GjpoossoT 
12,044 | 9,664 | 13,210 | 12,595 | 9,730 | 8,606 | 9,612 | 10,388 | 11,726 | 12,348 | | seapooc\ ery 
+ FeoOl HjpoT 
0,438 | 0,384 | 0,495 | 0,881 | 0,530 | 0,301 | 0,479 | 0,449 | 0,375 | 0,580 | Ufaeoaooq\ Hel 
l GgpooosoooT 
9649 | 96,17 | 96,38 | 93,46 | 94,83 | 96,62 | 95,25 | 95,85 | 96.90 | 95.51 | of | srgeeeNRETT 
0 OD 
+ FeoOl HjpoT 
3,51 | 3,83 | 3,62 | 654 | 5,17 | 338 | 4,75 | 4,15 | 3,10 | 4.49 | 0% | Saeaoq\gen 
injosos0000WDZ 
136,20 | 104,95 | 164,20 | 148,12 | 95,09 | 91,89 | 114,83 | 128,92 | 157,54 | 132.25 | 0, ba gageeiUSHE 
47,551 | 47,354 | 47,849 | 46,826 | 42,051 | 42,388 | 50,929 | 49,251 | 45,375 | 60,757 PIB 
l jpoosacoT |F 
26,24 | 21,21 28,64 | 28,77 | 24,39 | 21,01 19,81 22 26,66 | 21,27 % PIB/wooig|E 
l GjposssoooT 
25,32 | 20,40 | 27,60 | 26,89 | 23,13 | 20,30 | 18,87 | 21,09 | 25,84 | 2032 | 9% PTB/U NGI 
+ FeoOl HjpoT 
0,92 / 081 | 1,04 | 1,88 | 1,26 | 0,71 | 0,94 | 0,91 | 082 | 0,95 | 9% PIB/U ENE 
ipeitiie LENDZ 
18 | 12,85 | 19,05 | 20,70 | 17,01 | 15,80 | 20,50 | 20,01 | 20,44 | 24.32 | SLNOoo[GLbApE 
rf OHSS NGF :Prp 
22] fobtnes lénis WAGEleeA:epT dP 
12-3 :yAMIf Gz 
1999- 1990 KYfefAlf CA: yAMIf LfAZ 
Chip eGaZz> Gif aA 
199 | 199 | 199| 199 | 199/199 199 | 199/199 | 19 | Lauda 
9 8 7 6 5 4 3 2 1 | 90 
9,164 | 9,574] 8,347] 9,098 | 10,789] 9,693 | 8,788) 8,406] 7,681} 9,775 | | SPNpPOolE 
-4,28 | +14,69 | -8,25 | -15,67 | +11,30 | +10,29 | +4,54] +9,43 | -21,42| @ % CMUUORS 
19,27| 20,21] 17,44] 19,42] 25,65| 22,86] 17,25] 17,06] 16,92] 16,08 | % pip /K{fefAF 
47,551 | 47,354 | 47,849 | 46,826 | 42,051 | 42,388 | 50,929 | 49,251 | 45,375 | 60,757 PIB 
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13-3 :UNSRE!cp 


1999- 1990 lefef yUP + @Aen!f + Homes + dale CALK: YAMIf LAF 

































































ALINE 2 JIEXGN 
199 | 199 | 199 | 199 | 199 | 199 | 199 | 199 | 199 | 199 Deoovsnn00000001¢¢ 
9 8 7 6 5 4 3 2 1 0 
28,14 | 30,26 | 31,06 | 33,23 | 31,31 | 28,85 | 25,02 | 25,88 | 26,63 | 26,58 Fob NiIDElfosNgU Dip, 
0 1 0 0 7 0 4 6 6 8 
0,175 | 0,212 | 0,162 | 0,421 | 0,256 | 0,636 | 0,700 | 0,792 | 1,239 | 1,800 leuuud plfu@ 
28,31 | 30,47 | 31,22 | 33,48 | 31,57 | 29,48 | 25,72 | 26,67 | 27,87 | 28,38 Lruugy LfeuPdz 
5 3 2 6 3 6 4 8 5 8 
5,116 | 5,180 | 4,465 | 4,281 | 4,366 | 4,520 | 9,050 | 9,278 | 9,508 | 8,891 Lludif kG dP 
1,719 | 1,978 | 2,111 | 2,256 | 1,796 | 1,390 | 1,900 | 2,274 | 2,286 | 2,162 fiuuufAuuugy 
3,397 | 3,202 | 2,354 | 2,025 | 2,570 | 3,130 | 7,150 | 7,004 | 7,222 | 6,729 FUUUUUUUG gef 
39,05 | 47,5 | 30,3 | 30,9 | 38,8 | 47,1 | 82,2 | 76,5 | 73,9 | 66,4 (% ) KYeEE If / LAF KEP 
58,9 | 64,8 | 66,4 | 73,5 | 76,1 | 69,9 | 52,1 | 62,8 | 65,3 | 47,9 (% ) PIB / LiUdif LieuPdz 
33,60 | 38,18 | 47,27 | 52,69 | 41,13 | 30,75 | 20,99 | 24,50 | 24,04 | 24,31 (% ) URE KEEP / RulupAaf 
66,40 | 61,82 | 52,73 | 47,31 | 58,87 | 69,25 | 79,01 | 75,50 | 75,96 | 75,69 (% ) URBE KEP / 4% def 
3,57 | 4,20 | 4,48 | 4,95 | 4,32 | 3,29 | 3,84 | 5,35 | 5,35 | 3,64 (% ) PIB / MuUdUU RAR 
48,07 | 52,72 | 48,63 | 45,43 | 41,43 | 42,00 | 49,94 | 47,98 | 44,45 | 60,78 PIB DSU UP ObiSf NEL 
3 1 2 5 4 2 9 2 7 8 
14,46 | 15,23 | 14,20 | 12,71 | 9,29 | 4,64 | - - - - UU ARUNGZ LRU gif 
51,38 | 50,32 | 45,71 | 38,24 | 29,66 | 16,08 | - - : : (OLE LASPZ HAGE LAG 
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Df OBFAF Ny :PIB 
. ffenff || WAGE lefeA : eff df 


VII 14-3 :@ yA 
CUA eGaZ= Gif oA 
1998|  1997| 1996| 1995| 1994, jMooo0000000KH 
30,261] 31,060] 33,230] 31,317| 28,850 | WAuuuda'f LeuuuuPdz 
15,040] 16,860] 20,520] 22,030] 24,210 | tu!A@iUndzeds LAN cif 
15,221] 14,200] 12,710] 9,287) 4,640|  heesolNRooUlPDNyidg 
5,180| 4,465] 4,281] 4366) 4,520)  DNQidfl JoRROlooolO 
3,202} 2,354] 2,025] 2,570] 3,130] (2 Jeeooe UE) hagiciqig 
1,978| 2,111) 2,256] 1,796] 1,390| qessessgo00dN{z If 
47,5 30,3 30,9 38,8 47,1| (% ) U Gyr [2 DNEL fae 
9,82 9,18 9,42} 10,53} 10,76] (% ) PIB / DiEl jooRgn 







































































.2 2 ROGGE LEA :ef[ dP 
15- 3:yAMIf D2 
tUGEE If KUBORE : vA LAR 
BUNABHDZ2 FERN) 
1993 1992 1991 Lauuuuoud 
2,075 2,270 2,328 (1) MUG RAS 
7,191 6,834 7,222 (2) 2 Guuuey OF 
9,266 9,104 9,550 (3) =(2) +(1) +04oe GRP 
6,515 6,915 5,996 (4) yuuuouuss 
2,751 2,189 3,554 (4) — (3) =(5 ) +@a f KUGORF 
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16-3 :yAM}f Dz 
YEOS AD Ade a folk! A aifenyft qewy + ahah y dek: yAnif LIAZ 
1999 | 191990 LPDHKRdA CUAEF YT 0 
eUpedag> Gif laxA 





199| 199; 199| 199 199, 199; 199 199; 199| 199| Dai 
9 8 7 6 5 4 3 2 1 0 





42,1 42,2 44,8 42,1 47,7 513 49 46,2 40,3 40,1 o,DME Uap DY 
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5-3 :yvtTf Bz 
OAG] 'f YO)!f Adayfed2uk: y4Tif LAR 
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Pe 5 th Se SS Se ths a eS ee 
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11-3 :UNQIEL PUD MY teed 1 IE apyatt : Poy OZ 


XI 


JY 53 ule Gaaooagoolk 
12 | 7-3 :y¢Tf Bz 
1 | KREIS ACK: v4 TIF LAR 
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